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Angola Gains in 
battle gifts help 
for key equities 
i, „ rise 7.8 


Record U.S. trade 
surplus after 
cut in oil imports 

BY ADRIAN DICKS: WASHINGTON, July 28.. 

The continued low level of economic activity, combined with a sharp reduc- 
tion in oil imports, gave the U.S. a record trade surplus of $1.7bn. last month, 
bringing the overall surplus for the first half of the year up to $5.41bn. 
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to 294.5. Sentiment was helped 
by the City rescue plan for 
Fodcns. Trading remained very 
thin. The Gold Mines index 
gained 12.3 to 358.6. 

• GILTS advanced impressively, 
with yield attractions the main 
stimulant. Longs ended with 
rises of a point and more, while 
shorts improved by up to I. 

• GOLD rose 81 to $167.36- 

• STERLING fell 25 points to 
S2.1765. Its weighted deprecia- 
tion was 23.6 per cenL (25.9): 
the dollar's was 3.23 per cent. 
(3.59). 

• WALL STREET dosed 6.26 
down at 827.83 on. contlnncd 
prime rale rises and Middle 
East worries. 

• US. TREASURY £11 r:.r- 
wete. Threes 6.319 per ceul 
< 6-247 », Sixes 6.719 per cent. 

( 6.626 » 


This performance now clearly 
raises the chances that the U.S., 
contrary to a number of earlier 
predictions, will finish the year 
in the black on trade account. 

It also helpB explain why 
President Ford accepted with 
such readiness in Bonn over the 
week-end the proposition that 
economic co-operation between 
the major industrialised 
countries was imperative -to deal 
with the current depressed state 
of the world economy. 

The stronger trade perform- 
ance and the improvement in the 
American dollar have clearly 
I made for more flexibility in the 
Administration's international 
economic policies. The U.S. 
certainly now appreciates that 
its own economic health is 
inextricably linked with that of 
the rest of the developed world. 

Several other indicators out 
to-day serve to bring home the 
extent to which the economy is 
still only in the very first stages 
of the long-awaited upturn. 
Orders for machine tools during 
June rose about 13 per cent 
from May — a result of the rein- 
statement of one large cancelled 
order. 

The Department of Labour 
reported a 2 per cent, increase 
in productivity during tbe 
second quarter. This was the 
first increase registered since Ibe 
second quarter of 1974. and the 
largest since the first quarter 
of 1973. 

According to the Labour 
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Department, it reflected a 0-4 
per cent, decline in output 
coupled with a 2.3 per cent drop 
in hours worked. 

The June trade figures, show- 
ing a surplus for the fifth con- 
secutive month, confirm the 
downturn in oil imports already 
registered in both value and 
volume during May, and suggest 
that tbe S2-a-barrel. fee imposed 
by President Ford on imports 
may have played its pan in re- 
ducing consumption. 

The most obvious explanation 
of the June trade surplus, how- 
ever, is the continning lew level 
of economic activity generally. 
While imports of all kinds were 
running! 6 per cent, below their 
levels a year previously, at an 
annual rate of S94bn. for the first 


six months, exports showed some 
recovery. 

During the first six months of 
this year they were running at 
an animal rate of $104 -5bn. — 7 
per cent above the 1974 perform- 
ance. This too represents a more 
rapid recovery than many econo- 
mists had foreseen, with motor 
vehicles, aircraft, wheat and 
power-generating machinery 
apparently responsible for most 
of the increase. 

At the political level tbe June 
performance seems likely to give 
further momentum to President 
Ford's efforts to reach agreement 
with Congress on bow to make 
the U-S. less dependent on 
imported oil by gradually remov- 
ing price controls on domestic 
production. 

Not the least complex factor in 
the energy price equation is the 1 
degree to which dearer oil — 
and imports stilt account for' 
some 40 per cent, of U.S. con-j 
sumption — may in fact slow 1 
down the rate of recovery. . 

Tbe U.S. imported 118m. 
barrels last month, compared to 
159iB:-in May and 201m. in April. 
The June figure was the lowest 
for at least the last IS months. 

The June performance also 
compared favourably with 175m. 
barrels imparted during the same 
month in 1974. 

In dollar terras too the June 
import bill of S1.3bn. was the 
lowest since January last year, 
comparing with S1.8bn. in May 
and $2bn. in June. 1974. 


Unions opposed to £6 limit 
prepare for TUC battle 


By Elinor Goodman 

COUKTAULDS has agreed with 
the Director-General of Fair 
Trading to reduce its 29.79 per 
cent, stake in the Highams tex- 
tile company to under 25 per 
cent, setting a precedent in 
competition policy. 

This Is believed to be the first 
time a company has agreed with 
the Office of Fair Trading to 
divest itself of shares in another 
company without ‘an official 
Monopolies Commission recom- 
mendation. 

In a statement yesterday, the 
Department of Prices and Con- 
sumer Protection said that in 
light of the. assurances given by 
Courtaulds to tbe Director- 
General of Fair Trading, tbe 
Secretary of Prices had decided 
not to refer tbe acquisition by 
Courtaulds of 1 " substantial 
miaority shareholding ” In. 
Highams to tbe Monopolies Com- 
mission for investigation under 
tbe merger provisions of tbe: 
Fair Trading Act. I 

Yesterday Highams, which has 
a turnover of £18.6m. in sheets 
and children's clothing and buys 
same of its raw materials from 
Courtaulds. welcomed tbe state- 
ment Courtaulds. which already 
has a sizeable share of the sheet 
market said it “accepted” the 
announcement and stressed that 
its stake in Highams had been 
viewed essentially “ as an invest- 
ment." 

Approached 

Courtaulds first revealed its 
interest in Highams in March, 

1974. when its holding reached 
10 per cent Four months ago. 
It announced that its holding had 
reached 29.79 per cent — just 
below the 30 per cent figure at 
which it would be required to 
make a bid under the Takeover 
Code. 

At 29 per cent, however, the 
Courtaulds' holding was above 
the 25 per cent, level at which it 
is generally accepted a company 
can “materially influence” the 
affairs of another. As assets of 
over £5m. were involved, the 
Director General of Fair Trading 
was required to consider whether 
a full Monopolies Commission 
investigation was necessary. I 

Yesterday Courtaulds. which 
has minority stakes in a 
number of other textile com- 
panies such as Bond Worth and 
Chamberlain Phipps, stressed 
that it had not “ actively sought ” 
the shares 

Under the assurances given to 
the Department of Prices, 
Courtaulds has agreed to make 
the reduction by December 31. 

1975. or such later date as may- 
be agreed between Courtaulds 
and the Director General 


BY STEWART FLEMING 

THE Department 0 / Trade moved 
yesterday to put Fidelity Life 
Assurance into liquidation amid 
claims that it was being unfairly 
excluded by tbe Bank of England 
from the benefits given to most 
depositors with failed secondary 
banks. 

Fidelity Life has flm. on 
deposit with London and County 
Securities, tbe company which 
precipitated the secondary bank- 
ing collapse. But the Bank of 
England-led secondary banking 
support group has decided that 
this sum is a loan and does not 
therefore qualify for repayment 
by the rescue consortium. 

Mr. Roger Doughty a non- 
executive director of Fidelity and 
chairman and managing director 
of the London Wall unit trust 
group claimed yesterday that 
“the problems that beset 
Fidelity Life Assurance ceon-e 
around the £lm.- deposit with 
London and County." 

The Department of Trade's de- 
cision to apply for the appoint- 
ment of a provisional liquidator 
means that the assets backing 
Fidelity Life's £10m. of liabili- 
ties to some 13.000 policyholders 
are frozen. Mr. Doughty 
suggested, however, that the 
current value of tbe company's 
assets are sufficient to make a 
“ substantial " payment to policy- 
holders. 

Moreover, assuming that the 
Government’s Policyholders’ Pro- 
tection Bill becomes law Fidelity 
Life will come within tbe terms 
of this new rescue machinery 
for tbe insurance industry. 

Fidelity Life is a wholly-owned 
subsidiary of the U.S. financial 
conglomerate. Fidelity Corpora- 
tion of Richmond. Virginia and 
£7m. of its U.K. business com- 
prised guaranteed income bond 
contracts. 

This type of life policy has 
already contributed to the diffi- 
culties of several U.K. life com- 
panies over the past 12 months. 
But Mr. Doughty said yesterday 


that Fidelity has net suffered 
from heavy surrenders of its 
policies. 

On the question of the lira, 
deposit with London and County 
Securities Mr. Doughty said: “It 
is understood tbat both private 
and institutional depositors with 
London and County have received 
the benefit of Bank of England- 
led rescue operations with the 
exception of Fidelty Life Assur- 
ance and the Crown Agents for 
Overseas Governments and 
Administrations. The Crown 
Agents subsequently obtained 
funds from the Government." 

In a letter to Fidelity Life on 
April 7 the Bank or England 
justified the decision on the 
grounds that the £lm. deposit was 
made for a period of five years 
with no break clause “and in the 
Bank's view must be regarded 
as being more akin to a medium 
term loan than a banking deposit 
made by Fidelity Life and. 
accepted by London and County- 
Securities in tbe normal course 
of business." 

ln the wake or the Bank of 
England's decision on the deposit 
Fidelity Life's U.S. parent com- 
pany formally withdrew the 
guarantee which it had given 
to indemnify the U.K. subsidiary. 

On July 11 the DoT notified 
Fidelity Life that unless the 
assets of the company were 
increased by £750.000 by Friday 
25 July at 12.00 noon a petition 
of winding-up would be presented 
to the High Court on July 28. 

Mr. Harold Richards, chair- 
man and president of Fidelity 
Corporation in the U.S. said last 
night that his company had 
decided not to put in tbe 
£750.000 of new capital which 
Fidelity Life requires because 
of tbe Bank of England's deci- 
sion on the flm. deposit with L 
and C. "Since the Bank of 
England will not stand behind 
its English subsidiary we are not 
prepared to stand behind ours." 
he said. 
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Banks’ obli 
to the public 



BY C. GORDON TETHER 

THE DISCLOSURE that the big 
hanks are effectively allowing 
inflation to phase ' out their 
cheque card facility so as to mini- 
mise their vulnerability to losses 
arising from its fraudulent use is 
testimony to their growing In- 
clination to want to have every- 
thing their own way in their 
dealings with the general public. 

Indeed, one^ might argue that 
ir is the best argument tnai has 
vet emerged for the acquisition 
of one* of their number by the 
State — always provided that it 
was c 1 e:i Unde rstood that the 
chosen institution's main task 
thereafter would be to set satis- 
facI< !? - taDdards rather than to 
‘ rJ ’ that a nationalised 
na .« ta “ * hold fts own against 
* ' e ° ter Prise versions in the 
race for bigger profits. 

of the baaks’ refusal 
to alter the £30 limit on cheque 
guarantee cards in line with the 
ran in the purchasing power of 
money has been to reduce the 
real value of the facility to less 
than half the amount originally 
envisaged. And if they continue 
to reject the powerfurargnments 
for up-dating it. it won’t be long 
before it has shrunk to a third. 


The excuse 


To all intents and purposes, 
therefore, they are phasing out 
this important service. And. if 
you question that, just consider 
what would have been said about 
the decision to launch it as a 
means of encouraging the use 
of the cheque if the limit had 
originally been set as low as £10. 

The banks have endeavoured to 
justify the down-grading of ‘this 
facility oo the grounds that it is 
exposing them to “the dangers 
of fraud from stolen cards and 
cheque books.” But all hanking 
activity inevitably incurs some 
risks of this kind. And in the 
absence of any clear-cut evidence 
tbat they are such as to justify 
this drastic decision, what are we 
to conclude? Is it not tbat the 
general run of their customers 
and the retail trading community 
are being made to pay. through 
curtailment of service, for the 
substantia! losses the banks b3ve 
incurred elsewhere as a result 
of the policy excesses perpe- 
trated in other fields in the 
interest of trying to earn bigger 
and bigger profits? 

And that is not the only justifi- 
cation for complaining that the 
hanking establishment is display- 
ing a greater determination than 
ever to order its relations with 
the general run nf its customers 
in a blatantly one-sided manner. 


The way In which It Is exploiting 
the greater volatility of the ex- 
change rate scene to enlarge 
earnings from foreign currency 
traffic is another case in point. 

To take one example, the 
margins quoted between buying 
and selling rates for transactions 
iu foreign notes are in most 
cases many times what they 
were a few years ago. It is 
customary for the banks to 
explain this away on the grounds 
that market exchange rates 
change so much more frequently 
and substantially nowadays that 
they have to cover themselves 
by this means against the looses 
they might incur in handling 
notes they buy and sell. 

Set standards 

In practice to the extent that 
the market moves against them 
in some currencies, it is likely 
— by the very nature of thing! 
to move in their favour in others. 
Moreover. broadly speaking, 
banks can expect to recoup any 
losses they sustain from the 
depreciation of a particular cur- 
rency at one time from its subse- 
quent recovery. It Is, in short 
unreasonable for them to be 
organising their business with 
the public in such a way as to 
guard against losses in every 
deal they transact when, in the 
vast majority of cases, there 
won’t be any and those there are 
will be largely cancelled out by 
gains on other traffic. 

The very fact that tabe banks 
can indulge with relative im- 
punity in such self-oriented 
behaviour as that which charac- 
terises their approach to the 
cheque card facility and the 
transacting of foreign exchange 
business suggests that over large 
areas they are. as things stand, 
very much a law unto themselves. 
And that, as I said at the start, 
can be held to denote that there 
is something to be said for intro- 
ducing into their midst an insti- 
tution that can help to set rea- 
sonable standards for them all 
by allowing the public interest 
— rather than the maximisation 
of profits — to be its guide. 

Having said that, let me add 
that most State banks abroad 
appear to be just as little con- 
cerned with being fair to the 
public as the private enterprise 
variety. So if it were decided 
to make use of bank nationalisa- 
tion to set standards, it would 
have to be quite clear that this 
meant that the chosen bank 
wouid not have to attach the 
same importance to “doing well” 
in the ordinary business seDse 
as its competitors. 


RACING 


BY DOMINIC WIGAN 


Steel Heart can win Spillers 


TWO HORSES — Steel Heart and 
Honey blest — dominate the ante 
post betting on to-day's Spillers' 
Stewards Cup at Goodwood and 
I expect them to justify -their 

market position by taking the 
first two places. 

The present favourite. Honey- 
blest, trained by that expert 
of big handicaps Doug Smith, is 
probably the most improved of 
the 21 runners, having graduated 
this season from being a useful 
haodicapper to one of the best 
sprinters in the country. 

A 1 ‘-length winner from 
Madrissa at Newbury early last 
month, Hoaeyblest went on to 
defeat Monaco Melody comfort- 
ably in Newmarket's Hamilton 
Handicap before landing another 
highly competitive sprint on the 
July course — the Fen Ditton 
Handicap — which he again won 
with a lot in hand. at. the main 
expense of Fearless Boy. 
Monaco Melody was third. 

On 5 pound better terms for the 
three lengths by which he was 
beaten In the Fen Ditton. Fear- 
less Boy may make a much 
closer race of it, but 1 cannot 
see bim gaining his revenge on 
HoneyblesL 

Steel Heart, who I expect to 
see backed down to clear 


favourite Just before the race, 
has been maintaining top class 
form throughout the 'season. His 
best effort was probably in New- 
market's July Cup, In which he 
failed narrowly to peg back the 


GOODWOOD 

2.00 — Toussaint 
2.30— Hay tort** . 

3.10 — Steel Heart 

3.10 — Good News e.w. 

3.45 — Beauvallon 
4 . 15 — Master Petard 

4.45- — Spanish Air" 

REDCAR 

2.00 — Katbie of Braganza 
2-15 — Man of Harlech 
3.05 — Richmond Castle 

3 . 40 — Alphadarans"** 

4.10 — Rising Falcon 

4.40— Fiery Coin 


brilliantly ridden French filly, 
Lianga. 

■ A reproduction of bis running 
there may enable the well drawn 
Steel Heart — ideally suited by 
the fast ground — to outpace 
Honeyblest 


If there is to be a surprise it 
could be caused by that tough 
and resolute course, winner Good 
News, the mount of Paul Cook, 
who rode such a fine race In this 
event two years ago when just 

getting Alphadamus home. 

Piggott has collected several 
other promising looking mounts, 
in addition to Steel Heart, Hay- 
loft and BeauoaUon. 

Hayloft, who could finish only 
third when favourite for the 
Queen Mary Stakes at Royal 
Ascot, has since easily accounted 
for Corrib at Lingfleld and I ex- 
pect to see her turn the tables 
on the Queen Mary winner and 
runner-up, Rory’s Rocket and 
Enchanted, in the Molecomb 
Stakes. 

Beauvallon, from the Vincent 
O’Brien stable which won with 
seven of its eight runners at the 
Royal meeting, appears to have 
only Red Canute to beat in a 
rather sub-standard Warren 
Stakes. 

At to-day’s only other meeting, 
Redcar, where John Dunlop and 
Ron Hutchinson can achieve a 
double through Mon of Harlech 
and Rising Falcon. Alphadamus 
can return to winning form Id 
the valuable William Hill sprint 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


Chinese vases fetch good prices 


AN £81.575 SALE of Chinese 
ceramics and works of art at 
Christie's yesterday was charac- 
terised by some determindedly 
brisk bidding. Nearly every lot 
was sold, and prices either 
nudged the upper pre-sale esti- 
mates or exceeded them. 

Top price of £9.975 was paid 
by a private buyer for a pair of 
famille rose mandarin balaster 
vases and domed covers from 
the Cb’ien Lung period. They 
are 52J inches high, and were 
among four items sent for sale 
by Mr. Edmund de Rothschild 
which fetched a total of £21.735. 
All four went to the same buyer. 

Another pair of famine rose 
mandarin vases from the same 
collection. surmounted by 
seated Buddhistic lion finials 
with blue and green manes and 
gilt-spotted sepia bodies, went 
for £7.140. The other Rothschild 
lots, two pairs of famille rose 
globular fish bowls, brought 
£2.520 and £2.100. 



This pair of famille rose 
balaster vases fetched 
£9.975 at Christies. 


£3,000 sword 


Among 24 pieces belonging to 
Lord Barnard which fetched a 
total of £9,384 were a pair of 


famille verte hexagonal balaster 
vases with domed covers of the 
K'ang H*i period bought by 
H. R. Hancock for £2.520. 

At Sotheby's, in an £82.404 
sale of Japanese swords, armour 
and sward fittings, a dealer from 
Tokyo went to £3.000 for a fine 


court sword decorated in gold 
lacquer, while a 19th-century 
dagger made £1,600. 

Other leading prices included 
£1,600 for a late 19th-century 
sword blade by Tadahiro of 
Hizen and £1,500 for an item of 
folding armour made of hinged 
plates, circa 1750. 

Sotheby’s also held a £26.887 
sale of silhouettes, portrait 
miniatures, objects of vertu and 
Russian works of art in which 
the top price was £2,400 for a 
large circular 19th-century 
Sazykov silver and cloisonne 
enamel dish', and an £18,429 sale 
of printed books, the second 
session of which will be held 
this morning. 

Top price yesterday was the 
£380 paid for a copy of the first 
edition of Sir' Walter Raleigh’s 
History of the World, published 
in 1614 and sold to Riley Smith. 

At Phillips, a sale of furniture 
and objects of art totalled 
£21.527, while a sale of 20th- 
century oil paintings, water 
colours, drawings and sculpture 
amassed £23.054, including £2,100 
and £1.150 for two works by 
Sir William Russell Flint 
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6.35 The Little House on the 
Prairie. 
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ACROSS 

1 Dramatic revival given a re- 
run on TV (8) 

5 Talk with doctor doing 
needlework (6) 

10 Starting odds ought twice to 
be on right scent l5) 

11 Going there and back could 
make the revolution fall 
(5. 4) 

12 One and only sound family 
taking part of company’s 
capital (4, 5) 

13 Go one better than a garden 
party (S) 

14 Cloud over Northern Ireland 
doctor going to the States (6i 

15 Lies are difficult to under- 
stand (7) 

18 More extravagant breeder 
(7) 

20 Boxer gets in a hole . - . f6) 

22 ... to share Apocrypha! 
book (5) 

24 Weapon of a formidable 
woman (9) 

25 Parlsienne who started in the 
south of France (9) 

26 Glad to go to West-end to 
pass out (5) 

27 Plants found in southern 
borders (6) 

28 Oceans a single daughter 
experienced (8) 

DOWN 

I Instrument for applying 

poundage is a nuisance to the 
French (6) 


2 Article calling for spare time 
pursuit (9) 

3 Just enough food without 
dressing (4, 11) 

4 Wanting to know if copper 
has right notes 17) 

6 Unanimous verdict on a Jolly 
good fellow (3. 2, 3, 3. 2. 2) 

7 Flat Id Split f5> 

8 Censured as engineers demon- 
strated (8) 

9 Coal store Is a hazard of 
course (6) 

16 Tie break has share of repeti 
tion (9) 

17 Ring this paper over terms 
frequently (8) 

19 Income Tax return (6) 

20 Reflection by the way for a 
benigbted motorist (4-3) 

21 A man not braced could be 
thrashed (6) 

23 Play the part of father by gad 
15) 
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WINE 


BY EDMUND PENNING- ROWSELL 


When the French drink 
champagne 


THE SHARP fall In world 
demand for champagne after a 
decade of spectacular- increase 
has not only hit hard the pockets 
of the merchants on the Marne; 
it has touched their esprit. Why 
did this sudden fall, first in 
France and then elsewhere, 
occur? Could it be that public 
taste was turning away from the 
wine the champagne producers 
believe to be without rival for 
drinking day or night, before 
during or after meals? 

For the fall has been formid- 
able. On the home market 1972’s 
peak figure of 83.4m. bottles dis- 
patched from the cellars in 
Champagne had fallen to 75-3 m. 
bottles (—10 per cent) by the- 
end of last year. The export 
drop came a year later but was 
much steepen from a record 
44.2m. bottles in 1973 to 29.9 
bottles ( -32 per cent.) In 1974. 


Drinking patterns - 

So the trade body, the Gomitfe 
Interprqfessionel do Via de 
Champagne, commissioned an 
affiliate of the French Institute 
of Public Opinioo to repeat in 
January of this year a survey of 
champagne drinking patterns 
within France previously earned 
out in 1967. Nineteen hundred 
and five people aged over 20 and 
of every social class were each 
asked up to 20 questions on 
their current consumption of and 
attitude towards champagne. 

Replies were correlated wift 
similar questions asked eight 
years earlier. During the Inter- 
vening period consumption 
within France bad risen by more 
than 10m. bottles a year, so in 
spite of the recent drop, some 
evidence of increased demand 
was expected. 

Those interviewed were asked 
to name three types of alcoholic 
drink they would prefer when 
invited out The answers 
differed little in percentage 
terms from the 1967 enquiry. 
The first choice was a red wine 
bearing an appellation, followed 
by champagne (43 per cent), 
and then port or a wine-based 
aperitif. Those who included 
champagne in their list were 
asked whether in its absence 
they would accept another 
sparkling wine; and twice as 
many refused as accepted such 
an alternative. 

For the Champenois this was 
a key question, for they have 
been increasingly concerned at 
the expansion. particularly 
abroad, of other Pins mousseux. 
Britain, traditionally the largest 
champagne market outside 
France, is the best (or worst) 
example. Iu 1965. according to 
customs figures that provide the 
most reliable guide to consump- 
tion, almost twice as much jbanjr, 


pagne was drunk here as other 
vins mousseui D-rSlLOOO gallons 
compared with 411,000. But 
sales of the latter began to rise 
swiftly, and by 1972 champagne’s 
total was passed for the first 
time; and -men last year, three 
times as much other sparkling 
wine was consumed as cham- 
pagne — 2,086.000 gallons, com- 
pared with 708,000. 

This the Champenois End dif- 
ficult to understand, particularly 
as some at least of the vins 
mousseux successful here have 
little or only local sale within 
France. So -after ascertaining 
that 83 per cent, of those inter- 
viewed regarded champagne as 
essentially a “ boisson de f&te.” 
the interviewers went on to ask 
the crucial question on which of 
nine listed occasions champagne 
was considered “indispensable." 
The occasions ranged, from 
baptism, wedding and fixfct com- 
munion to Christxn as/New Year 
parties, meals with, relations and 
those with distinguished guests 
(invites de marque), . 


Increases - 

Inte r estingly enough the per- 
centages insisting on champagne 
has increased, in almost ail cases 
compared with 1967. If wed- 
dings naturally commanded the 
highest vote — 87 per cent, as 
against 78 per icent earlier — 
baptisms had jumped from 64 
per cent to 7».per cent and first 
communions from 61 to 75 per 
cent (If . the subjects., .of the 
first of these two latter family 
occasions may be reckoned as 
abstainers, how much do the 
communicants^ absorb?) • The 
lowest percentage was for meals 
with relations: 28 per cent. Hut 
then in 1967- only II per cent.- 
thought champagne de rigewr for 
such affairs. 

The reasons for- this increased 
champagne demand were given 
by the Interviewees with coal- 
men dable 'Gallic realism: the 
rise in the standard of living: 
Forty-two per cent gave this as ; 
the reason, with, in second place, 
only 17 per cent attributing it 
to the prestige of champagne. 

-The familiar 1 consumer survey 
question of asking whether they 
had drunk champagne within the 
past year was answered affirma- 
tively by 79 per cent, as com- 
pared with 70 per cent, in ‘1967; 
and it was the younger age- 
groups, 20-34, which showed the 
highest percentage. . 

Who were they that had In- 
creased their intake of cham- 
pagne and where did they imbibe 
it? Whereas the professional, 
classes and employers and indus- 
trialists showed a steady, but un- 
changing regard for champagne, 
among those who had drank this 
wine in th&jast ,year-jt was the 

.t . , — .. ■ ■■■■■■■ . . 


farmers who showed the biggest 
jump, from 49 to 70 per cent.; 
and if it was in 4b® “ residential 
complex ” that it was most often 
consumed, it was in the 11 rural 
communes ” that the increase 
was greatest. 

Nevertheless these welcome 
responses were accompanied by 
clear warnings that price is an 
increasingly important consider a - 1 
tion; and this is where the - 
growers who make and market - 
their own champagne play an 1 
ever-more-important role. In 
1954 they sold less than 4m- ; 
bottles, but in the Interview year ■. 
of 1967 their total had reached 
2 4m. bottles,- and last year was 
32.5m. (after 35.5m. in the 1972 l 
peak). 

To-day more than two bottles 
of champagne out of every five; 
bought within France are sold , 
direct by mail order from grower ■ 
to private customer — aud at a ; 
cost of about two-thirds of a . 
grande marque wine. The latter 
is likely to be finer, being a care- 
ful blend of wines drawn from 
many sources, whereas the 
grower may make champagne 
only from his own vineyard. 

_Yet as this survey shows price 
is a big factor, and it fits in with 
the French maztia for having per- 
sonal. private channels of direct 
supply- In 1967, 24 per cent 
bought their champagne direct. 
By this year the number bad 
risen ■ to 39 per cent, and for 
future purchases 54 per cent, 
indicated their intention to do so. 

This trend is confirmed by 
champagne sales within France 
for the first four months of this; 
■year, as measured by dispatches 
from Champ agne Although the; 
poor showing of the merchant, 
over the past two years show: 
some signs of. tidprovement. thi 
growers have, never bad it s' 
good, with an increased sale o 
abont 1m. bottles (c. 15 per cent; 
compared with 1974. 


No rivals 

The conclusions to be drawr 
from this survey is that as . 
u vm de f&te ” — and there is nc 
lack. of festive occasions — cham, 
pagne holds a very strong posi 
tion within France and for socia 
affairs has no rivals, least 
of all other otn^ mousseux. Ye: 
price counts more and more. Tbt 
proude marque houses art 
caught in what they call the 
circuit de distrib ution~-stock 
bolding and marketing costs, no* 
least abroad wBere the growc- 
scarcely penetrates. The mer 
chants’ export problems ma; 
become clearer as a result o- 
fUrther surveys to be made i: 
Britain, Germany and Italy. The: ; 
may show quite different drink 
ing patterns and attitudes tt 
what all, nevertheless, wii; 
accept as the world’s most prer 
Dfitons type of wine. ^ 
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6.40 ajn. Open University. 

11.00 Play School 
11.25 Open University. 

5.00 pjn. Open University. 

720 Nowaday. 

7.45 Collector's World. 

8.10 The Time-Dc tec fives. 

79.00 Tuesday Cinema: “Go Into 
Your Dance." starr in? .-Vi 
Jolson and Ruby Keeler. 

1 10.25 A Set of Slides. 

10.53 News Extra. 
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Htmmr Rammer's Adventures on Vie 
Rmrbanfc. 12B Soathcrn News. ZOO 
Houseparty. 5.20 Betty Boon. 5.25 
Crossroads. UU Day by Day. 4J5 
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Movie: Colombo. 1130 Wrestling. 

12.15 a.ra. Southern News Extra. 

TYNE TEES 

12.35 p.m. Starting Point. 4.25 Cast- 


7-15 TV Movie. 11-30 gway. 6.00 To-day at Six. 7.00 Cartoon 
112.00 Bord-’r News Sum 


CHANNEL 
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Father Cels Horne. 6.00 R.-porf at SIX 
7.00 Curtain Raiser. 7 20 M.-stery Movie. 
Columbo. 11-25 Vjsaacs £.■ France. 

GRAMPIAN 

1230 p.m. Liiiis. '.'id-. CalL L2D 

Grampian News Headlines. 2-00 Bouse- 
par.y. 435 The Metric Melodics Show. 


Time and Betty Boop. 7.15 McCloud. 
1130 Late News Extra. 11.35 Football 
to Faith—" Middlesbrough.” 

ULSTER 

L20 p.m. Ulster News Headlines. 200 
House parry. 423 Ulster Neves Headlines. 
425 The Woody Woodpecker Show. 6J» 
Summer Reports. 7J» Bridget Loves 
Bomie. 730 Tuesday's FUm— ” Virgin 
Island.” starring John Cosureties and 
Virginia MaskclL 

WESTWARD 

i.10 The Adveo- ta x a .m. Yoga for Health. 1130 
reads “ London," by A. S. J. M-ro Time. 730 TV Movie. Advcnrurcs tn Ralnbo-x Country. 1215 p.m. 

Tessiraond. e - venr,c Pr3 ”°r«- Skippy. 123a Gus Honey bun's Birthdays 

m? Ft * " 130 Westward Noses Headlines. 4.2S 
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Live. 1215 Thuridcrbiris 1200 To Serve Westward Late News. 1228 Faith (or 
_ ih.~ Mirtn-r. 1235 p.m. Cartoon. 130 ti/«. 
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tip nnr[ Vjpfj, ft inde- “ 5 ^..v.-rv-y ChaUeuw. 7.00 Cartoon, away. LOO Calendar. 7-00 Sylvester rttd 
First Report. News, n inuez. 7J0 Thc - cnff.” 1130 Tw«ry. ~ ’ 

1.20 Lunchtime To-day. 1J)0 Wrestling. Snooker. 


11^5 Closedown: Hugh Burden 6 00 Grampian News. 


10.50 a.ra. Primitive Man. 11.40 


7.15 McCloud. 1130 World 


RADIO 1 

(S) Stereophonic broadcast. 

LOO a.m. As Radio 2 7.00 Noe! 

Edmonds. 9.00 Tony Blackburn. 11-00 
Ed Stewart with The Radio ! Rojdvtow. 
1230 p.m. Newsbeat. 12.45 Jobncle 
Walker, including the Top 30 discs. 23Z 
□avid Hamilton ts> (also on VHFi. S.00 
N’ewsbeat. 535 Alan Freeman- You-Ji 
Club CalL 730-1233 a.m. As Radio Z. 


247m l-®5 The Arts v.'prldwnde. 120 Cardiff Time. 54)0 PM Reports. JSJO Financial 
M.dday Prom: Pan 2. Sibelius tSJ. 2.00 Report. VHF Regional News. 545 
.•..uii: j Our Tim.-- Rec-.i^i of Erazilmn Weather, programme nows. L00 News 
mcsir ,s . J.00 Melody iS'. 4.05 6J5 Home to Roost L4S The Archers. 

£...utz Motets <S1. 4J0 Andre 7410 News Desk. 730 Proms: Concert. 

Tcaaikow-sky: Plano rte.uL Haydtt. pan 1: Sibelius. Grieg iSt. L2Q The 

Brahms iS>. 535 Jazz Today rst. 1S4S Seven Deadly Sins. L40 Proms: Concert. 
Horn v ward Butmd. 16.05 News. JL10 Dart 2 Shostakovich iSi V^0 Kale Ido- 
Home ward Buuad iconttnucdi. XL50 scope. 934 Weal her. 1030 The World 
Study ori 3. 730 Proms. Coaeert— Part t. Tonight. 10.45 A Book at Bedtime. U-00 
Si be bus. Cnf« -S-. tm The Seven The Flnandal World Tonight: Radio 4's 

- — * Elns - 880 Pr9ns ' Concert— part iritcroauonal Business Report: Martlet 

l^OOiu and \ ill- ~ shoarokoMch <s'. 4.«o The Ptwise Trends. 1135 Today in Parliament. 

■irfo: fn Imw— 4*r 


10-25 11-30 News. 



. rjKior in In-.cmatiocal Affairs. 

L00 a.m. News Summary. *J>2 Sisic-c Music of Sr.’jn and Mexico fS-. 

Bates <S ' L — ““ ■- 

Terry 
and 
Pe 

10 . . . _ 

Young ISi. L50 PJV1. Sports US 4S4m. SJOtn. and 1UF i'21 1 11 

Good LlStfiiat i VHF i. 202 p.m. David r Medium wave onlv. 

Hnmll'on 'S', ai Radio I. bur tttcludins L20 a.m. News. 6.22 Pimnne Today, 
on ISOOm only ial*o 2(Em Scot tan a - 2.«S. 5.43 Pray"r for the Day. ' 6.0 Today! 

3.4S and 4.45 Shirts' D-sfc ird a: 3.05 ir'ludlnr 630 VHF P.r al/ira] Neu-s L55 
Racing from Goodwood. 5.02 Wuorrt-'r*- V.v->:her. prei-r.-mstv 
Walk. 5.17 Sam o-en <S' Inc'uling 5 45 ar.d more of T-rfjy. in:lnd:na 737 Sports- 
Snorts Desk. 645 Sprrts D-.-tk. 7412 desk 7.3S Todj-.-s Pa>_-r. 7.45 Thouehi 

Three in a Row. 7 30 Sr-ms D .sv 737 for r- ly. 730 VHF Rraional News. 

Sine Something Simple 'Si 8 72 The 735 V.'ov.fcer and prorrantme news. 

Musie.tl Wnrtd of N'fl Riehardsen 5>. LC0 .>:•! more of Today, meludins 


The lmprcsan« >S». 10.02 Sptr.l 837 Snort ■/ f- 'f. ir.d 3.3S Today’s Papers. 

10.05 Col.n Berry -S- B«S Venriay in Pa-11 jm- nr LCD News, 

ngh MidQLiht. uscludm* 12X0 s ws. 545 Tirt.:diy Call. Holiday hasards: put 


440 The 
Desk 
Thrcugb 

1231 a.m. News Summary. 

RADIO 3 «4m. Stereo &\"HF 

i Medium Wave only. 

7.00 a-*- News. 74S Overture ■ S> . 

840 News. 8.05 Morning Concert iSi. 

9.W New. fl-05 Tus Vitek’s Composer: 

Haydn 'Si 4JS -Vcadfaty of die BBC: 

Par; 1. Handel. Deltas. Mendelssohn <5 . 

1035 Tam: The role the Academy of the 
EEC plays In Uic rralrdni of your.; 
musicians. 11-55 Concert. Fart Z 
Bcetltovcc. U-45 Nicholas Maw and 

Messiaen 'Si. 12J5 p.m. Cardiff Midday ____ 

Prom: Pan L Walton vS?. 200 News. 4.2S Gardeners’ OacsUnn Time. 435 S’.nry Nlghl F Light. 


94J\ r HF 
Rush Hour. 
1283 p.m. 

t. 1245 London News Desk. 

1.00 Call in— 2 203 ;n6 Showcase— 1. 

4.03 Matter of Fact. 432 Home Run 
m eluding London News Desk at 3 00. fi on 

7.00 In Town LOO Lobby. 830 All Thai 

tm Ja — 10 03 Robbie Vincent’s Lore Ntaht 

7^?T Sports Lcndon. 12CO .4* Radio 2 undf closedown. 

London Broadcasting 

261m and 37.3 VHF 
L00 ajn. ’• AM breakfsst-Ume news 
show, with Interviews, traffic and travel 
service, plus sport. 1BJ3Q Open Line — 
London tan- s to George Gsle. 1200 News- 
watch. 6 00 Newsbrvak. 7J0 London 
Matters: Thc Arts In London. 4.00 Love 
tn London. 1304.00 «.m. Nlgbiwalch— 
news every half-hour. 


your Visions to Arhnr Sandies and 
Sc»- .*.;jrc; r .-^or. 1P.00 ::ews. 1CJK 
rrera Our Own rnir-' 10 JO 

DaUr Servire. 10 45 Morning Story. 
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630 a.m. The Breakfast Show. 4.00 
Michael Asset pirvnu music, miesis. 
competitions and • Swaptbnp * 12.00 Cj-v*i 
on Delivery. 3.00 p.m. Roger SctKL 730 
London Today. 730 Open Line. 74)0 
Nicky Horne’s rot* show. . 11-00 Ton> 
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In the Autumn of 19ff 
The financial Times is to publish 
Walter RSldnners 
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YEAR BOOK 




(1976 edition) Edited by Bart Collins 


It will Include: 

9 Particulars (including financial) of 
companies operating in the defined 
offshore areas. 

• Details of exploration licensing 
conditions already legislated by 
European coastal states — . 1 

Norway, Denmark, West . . 

Gennany, Netherlands, 

Belgium, France, Italy, 

Yugoslavia, Turkey, Rumania, 

Spain, Portugal, UK, 

Republic of Ireland, Greece, etc. 

• Information on o3 
production legislation in 
European countries. 

4D Details of proven ofi&horeoO and gas 
strikes in the North Sen and offshor e 
Europe with maps. 

0 Macs detailing exploration and 
pro dneiion licence concessions offshore 
Europe. 

9 Data on onshore bases and platform . 
construction yards. 

• Details of rigs operating offshore 
Europe. 

• A complete list of suppliers of 
equipment, materials and sendees for - 
offshore pro g ram me 



• This book-mil be inconstant nse 
throughout the year fay many thousands 
of key executives m the offshore oil and 
gas industries. 

It is important ^that your company be 
represented in this Year Boole' Your 
advertisement, particularly if it fa pipcv fl 
adjacent to reJevaut editorial, will 
hqfclight die roteyonr prodoctsand 
services irfay. It will put yow compaxry in 
front of the key decision makerdln Ibis 
expanding Industry. 
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Please forward advertisement rates and other infonnation chi North Sea and 
Europe Offshore Year Book and Buyers Guide 1976. 
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Name. 


.Position. 


Company. 

Address 


Qit out this coupon and mail to : Don Nelson, FT Business Enterprise Division. 
• 10 Bolt Court, Fleet Street, London EC4A3HL. 01-836 5444. 
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Moscow Rim Festival 


“The most important art” The 8r ande ur and poetry of Titian 


by RONALD HOLLC$W AY 

rST 0 "* 1 Become Grown only to realise on fhe morning 

. f Si of f. p *. ™ u S h different “Song of of the night after that he has 

rnn ^ ast ®- , ® n S'dp. in « Ceylon Uianwe are acquainted lost his rtrility; we watch him 

film. Roar gradually fall from the social 
1 S the T ^P er - regaled a fascina- ladder as he desperately tries to 

SK*"2- • M n stc S HP°,, WlUl t * ie Hollywood action- consummate his mamage. The 

Phll'PP Yermash. chairman of thnller, while the North Vietnam confrontation with a baud of 
ihc fesqvals organising com- film. The Girl From Hanoi, was beggars, in which the bankrupt 
“Vr”! n i^ r ° ot about a Women’s Brigade strips himself to be spit upon 
1.500 foreign and Soviet film- but dealt- humanistically with an (the possible cure), is strangely 
from or Phaned girl searching for a moving, an unforgetable image 
hundred countries. who would trace of her family after a bomb- in African cinema, 
screen 380 films in the feature mg. The Egyptian Sows of The South American entries 
competition, tne shorts and Silence and Syrian Kaphre were hut shades of past aebieve- 
docu own la ry section, and the Kasem focused on the Middle meats, the Cuban film. The 
Childrens Films programme. East "war” in partial, heroic Other Francisco, on an historical 
tn the other band, standards of terms, only to be defused by the plantation slave-revolt particu- 
nlm art bow to cinema as Algerian entry. Mohatned Boua- larly disappointing. Sergio 
reflection of man in search of mart's L’Heritape, which dealt Olfaovich’s Mexican epic. The 
new norms or film style and with moral questions in the dif- Howe m the South, obviously 
technique more m keeping with ficult reorganisation period in cost a good deal of money, but 
the immediate demands of new, 1962 after the French departure, a community’s migration in revo- 
emerging film cultures. The It’s a quiet, gentle film capturing tionary times from a parched 
feeling here is that national film the beauty of the desert in desert to green pastures Is a car- 
ciiltu res, such as those of the muted, twilight colour tones, bqp copy of Stein beck-Fofd's The 
Third world, should be pro- although the political implies- Grapes of Wrath (an all-time 
moted, whereas Cannes and tions of trauma resulting from favourite in Socialist countries), 
other festivals pay homage to the evils of colon! alisatkm in which loses credence after the 
the muse. village life are not' fully worked birth of the child in a cattle-car. 

The festival has a paint. It out. The Argentinian entry. Nozoreno 

is indeed warming to note bow India and Senegal offered Cruz and the Wolf . is another 
some Third World countries (for powerful, symbolic theses on the or Leonardo Favio’s operatic 
example. Africa) formulate present state of affairs in these blends, this one a wild baroque 
unique cultural expressions in countries. Urinal Sen’s Chorus fantasy about a curse on a boy 
film art some for the first time is a fantasy -in the Brechtian that will turn him into a wolf 
without a traditional literary mould, a didactic parable set at the first sign of a love affair: 
basis. It is also fascinating against a white background to the devil promises release from 
to watcb some cultures draw outline (like Brecht's TuniTMtot. the curse if Nazareno will for- 
on subtleties of expression or The Congress of White- stake his love, which is not. at all 
not commonly known to the Washers ) the ruthlessness af the in the cards after a passionate 
Western observer: to take the business tycoon when challenged underwater scene to an operatic 
host country as a prominent by the poor and unemployed, crescendo; and so on through 
example, the richness of film Ousznane Sembene's XaJa flwi- folklorica and mythology — the 
art in various Soviet Republics p otencej, adapted from his own public loved it! 
has yet to be tapped and inter- novel, treats the consequences of Among the "West European 
preted for the general public, mixing two cultures; African and ^}r ies J®a n Eustache’s Les 
Every festival has its surprises, European, in a tickling comedy P*** 1 ® amoreuses (France) was 
but how does one explain the about a rich businessman taking ® standout: very much stamped 
epic proportions of Sri Lanka’s a young third wife for show, py the poetry of Bresson and 

■ ■ j ~ — 1 ~ - ■ Vigo, this six-month chronicle 

of a 13-y ear-old leaving school 
‘ and a rural life with his grand- 

mother to join his mother in the 
|j||i l ll | M ||| i ,| ||V ill U 1 i" KU ]l |i city and work as a mechanic is 

fashioned carefully from the 
'jAS -s- stuff of everyday. It’s F.astache's 

besl filni - perceptively imbued 
with subtle nuance and psycho- 
logical detail to capture the 

ml f rn ** < complex, torturing steps from 
fil mjEi&fr 3 youth to manhood. . 

j|§m. ^ 4 .- Andrzej Wajda’s The Promised 
§*§8 ®smJ' lend ( Poland) was also in a 


by DENYS S U T T O N , Editor of ApoUo 
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Titian: Perseus and A drome da (Wallace Collection) 


The English love of Titian 


mj 

h -T< 




class by itself among the East dales from the days of Charles 1. 
European entries Adapted from who 0WDed maste rpieces by him. 
Rcymont s prophetic novel (writ- j “ 
ten just before the Nobel Prize and over the years many of the 
winning The Peasants ). its an 16th-century artist's paint- 
apocalyptic vision of the Indus- ings have come here. Not sur- 
trial revolution, depicting the prisingly, English writers were 
city of Lodz as a whirlpool of among the first to comment on 
savage cruelty and mad specula- bis worte In lg2 9 sir Abraham 
tion; the film s accurate portrait Hume published a volume on 
of slave-labour in textile fac- Titian’s life and times and in 
tones, matched with a struggle 1577 another on the same theme 
between fading land nobility was issued by Crowe and Cava- 
and rich, corrupt businessmen caselle, which may still be read 
for power as an end in itself, with profit. And In 1910. Charles 
marks the beginnings of a Ricketts, painter, stage designer 
modern Poland. This is a new critic, published a sensitive 
exploration for Wajda, whose eva j uat ion of the master. 


concluding volume of his 
detailed catalogue of Titian's 
work fPhaidon. £30). The book 
is devoted to the mythological 
and historical paintings and is 
copiously illustrated, although 
some of the colour plates are 
most unfortunate. 

Titian, who was born in 
Cadore, a most enchanting 
locality, came under the in- 


The Entertainment 
Guide is on Page 5 


consuming interest in the Polish 
identity is now splashed, per- 


Since then considerable re- 
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Cortmic McCarthy 

Barbara MuHm and Derek Bond in the revival of Agatha Christie’s 
* Murder at the Vicarage ’ which opened last night at the Savoy 
Theatre 

The coming season 
at the Royal Court 


haps fooiheartedly. on a broad. a ®?. rch ** as be f? , devoted to 
panoramic canvas of historical T ' Uaa * . a powerful personality 
dimensions. who enjoyed a long and prolific 

The cli max of the festival was caree f- He made a large for- 
another literary adaption; like ending up by owning con- 

Wajda’s The Promised Land (and siderable property m Venice and 
the Hungarian entry. Zoltan on the mainland. Titian sversa- 
Fabri's version of Tiber D cry's Ulity is astonishing; he shone m 
mammoth pre-war novel, titled man y directions, as a religious 
The Unfinished Sentence a portrait painter and a 
Japanese veteran Akira Kuro- creator of complex mythologies 
sawa’s Soviet wi^,e-screen produc- a °d histories, 
tion of V. Arsenyev's Derm His ability to compose on a 
Uzala reaches into the past, the grand scale, while retaining his 
Far East at the turn of the cen- lyrical qualities, is shown in 
tury, for its epic, monumental 0D e of the most familiar 
confrontation between boundless reasures of the National Gallery 
nature and modern, limiting — Bacchus and Ariadne. This i’s 
civilisation. Dersu. as a magnifi- one of the many compelling 
cent son of the taiga, is truly a paintings discussed by Prof. E. 
sign of contradiction for us all. H. Wethey in the third and 

Albert Hal! 


fluence of Giorgione early on 
and worked alongside him on 
Ihe frescoes at the Fondaco dei 
Tedeschi. The extern to which 
thc_two”aeo collaborated has 
aroused much argument among 
historians and in particular con- 
troversy has raged over the 
celebrated Pastoral Concert in 
the Louvre. Prof. Wethey con- 
siders that Giorgione laid out 
the composition and that Titian 
painted most of it. 

Titian’s relationship with 
Giorgione brought him into 
touch wilb one of the most 
enchanting currents in Venetian 
art — the concept of arcadian 
painting which became such a 
feature of the Cinqueccnto and 
which, as the author reminds 


us. had its origins in the work 
of Gentile Bellini. 

The poetic side of Titian's 
nature found rich expression in 
the famous pictures be executed 
for the studiolo of Alfonso d' 
Este at Ferrara. Alfonso was 
not the first Renaissance ruler to 
bave commissioned paintings for 
his studiolo and his predecessors 
were Federico da Montefeltro at 
Urbmo and Gubbio and Isabella 
d’ Este at Mantua. Much can be 
learnt about such decorative 
enterprises from the reconstruc- 
tion of Isabella studiolo with Us 
paintings by Mantegna which 
Sylvie Beguin has arranged at 
the Louvre. 

Titian undertook three paint- 
ings for Alfonso's studiolo — 
Worship of Venus. Bacchus and 
Ariadne and Andrians — as well 
as repainting the landscape back- 
ground in Bellini’s Feast of ihe 
Cods. The subjects, which seem 
to have been suggested by 
Alfonso, are derived from 
classical authors — Catullus, Ovid 
and PhiJostratus — and show the 
fresh and vivid way in which 
Titian could create illustrative 
pictures, His marvellous sense 
of rhythm and his rich colour 
are astonishing. Prof. Wethey 
discusses the group with insight 
and places them in the intellec- 
tual context of the time. 

One aspect of Titian’s achieve- 
ment is apt to be overlooked — 
bis role as a histoir painter. 
The reason for this is that his 
contributions in this genre no 


longer exist. He painted for the 
Mantuan court a celebrated 
series of Roman Emperors, of 
which copies were made for 
Philip II of Spain and the 
Emperor Ferdinand among 
others. Lodovico Dolce even 
said in 1557 that the Emperors 
were so perfect that many people 
went to Mantua just to see them. 

Titian's virtuosity was also 
evident in the large mural battle 
scene which he painted for the 
Great Hal] of the Ducal Palace 
in Venice and which was 
destroyed by fire in 1577. Its 
appearance is known from an 
engraving and a drawing in the 
Louvre. Although the picture is 
usually said to represent the 
Battle of Cadore (1508), Prof. 
Wethey suggests in fact that it is 
of the legendary Battle of 
Spoleto. The painting must have 
been astonishing . with its 
dramatic intensity and manipula- 
tion of movement. Although 
Titian was fundamentally a 
“ classical " artist, a love of 
violence also coloured his art, as 
is shown by the Tarquin and 
Lucretia and the Flaying of 
Marsyas. 

He had a natural eye for 
female beauty as may be seen 
from his various paintings of 
Venus — enchanting goddesses 
possessed of a volumptuousness 
unparalleled in art. These 
paintings may be appreciated on 
two levels — for their aesthetic 
values and for their symbolic 
undertones. Titian, master of 


subtle eroticism, succeeded in 
interpreting bis classical sub- 
jects — Danac and the Maid for 
Instance — in such a way as to 
give them relevance for his 
own time ; bis patrons, if they 
so desired could see in his can- 
vasses reflections of their own 
feelings. 

Prof. Wet hoy’s familiarity with 
the Spanish scene allows him to 
write with special authority 
about Philip of Spain and Titian. 
Philip’s visit to Italy in 1548-49 
was the major factor in bis deci- 
sion to become a collector and lo 
select Titian as his favourite 
master. It was for bis Spanish 
patron that Titian painted such 
famous poesie as Perseus and 
Andromeda (Wallace Collection » 
and the Rape of Europe (Fenway 
Court, Boston i which are techni- 
cal masterpieces. Prof. Wethey 
considers that Titian saw the 
Rape its High Comedy, an inter- 
pretation surely open to discus- 
sion. but he rightly notes the way 
in which its composition fore- 
shadows the Baroque. 

The superb mythological paint- 
ings, which form the subject of 
This book, show the calibre of 
Titian's contribution to art — his 
fluency of handling, ability to 
suggest an illusion of space' and 
atmosphere and gift for subtle 
and sonorous colour. One should 
remember too that such pictures 
were created at a time of trouble 
and. as Prof. Wethey observes, 
Titian “ rarely knew a tranquil 
political existence." 


Under its new artistic of a number of family 1 __ __ 1 i_1 I 1 __ __ 

directors, Robert Kidd and difficulties. Constance Cummings KAll I P7 • QT T ll ^ r't^Atn C 

Nicholas Wright, the Royal will also be in the cast; the 1 J V / LA I L// j CL L LX XV/ JL X vXXXXO 

Court is to embark on a season director is Chns Parr, the 
io which young British designer Bob Ringwood. It will 

dramatists are strongly featured, open in the week of October 6. l, v RONALD CRICHTON 

The first play in the autumn Edward Bond's new play. The A u n A b L» LMLn io 

season is David Hare’s Teeth Fool follows, directed by Peter 

V .Smiles, which is about a rock Gill and designed by William The 1975 Proms have started soloists, headed by Bichard bass singer were physically too 
band playing at a May Ball m Dudley. The opening date will vrith a bang, two bangs, to be Cassilly and Gunter ' Reich, ihe far apart. But there was such 
Cambridge. The leads will be be in mid-November. How Mad more exact (and that overlooks BBC Symphony Orchestra and singing to enjoy purely and 
Taken by Helen Mirren. Dave Tutoch Was Taken Auxty, a first Saturday's Viennese evening Singers, the Orpheus Boys’ Choir, simply for its own sake — a level 
King and Jack Shepherd ; David play by John Morris which won with the Halle and James all gave with a will. of enjoyment for which one has 

Hare himself will direct, and the its author the George Devme Laughran) — Boulez conducting * always suspected this conductor 

designs are by Jocelyn Herbert. Award comes next, after a pro- two major concerts in close might not have much time. 

Previews from August 2S: open- duciton io Edinburgh at Festival proximity. Sunday’s was a T* 1 * 1 opening concert on Friday Nevertheless, the sopranos Edda 

me date September 2. \ lime. Ian Hogg plays the lead, repeat, with one cast change, of consisted of Mahler's Eighth Moser and Linda Esther Gray, 

Next comes Howard Barker's Bill Bryden is Ihe director. Schoenberg Moses and Aaron as Symphony, with the same arches- and ihe mezzo Elizabeth Connell, 
new play sinpuwlf (presented in Hayden Griffin the designer. given at the Festival Hall last If 8 - both the BBC choirs, the earned gratitude for the radi- 
avcorialion with Michael Codron). Finally, a new comedy by seas^ Far from being un- Scottish National Orchestra ancc. firmness and conviction 
in this. Michael Hordern plays Christopher Hainp-ton. Trents, wanted, repeats at the Proms of Chorus imported for the occa- with which they sent their hig. 
a judge who makes a decision also to be produced in association such occasions are highly desir- sion. and the Wandsworth School high-reaching phrases winging 
to Jive a moral life in the teeth with Michael Codron. able, reaching as they do radio Choir — the lot were televised on om j n jo the hall. 

listeners (often for the second BB 9‘ 2 .. an 2’ coursc ’ broadcast 

‘'TU- u a ,„, Ti/- _ winrlcnr’ time) and the enthusiastic public 3- lx »u some ways .. *] rs V movem ?, nL ? he «t^ng 

Ilie Merry Wives OI Windsor that swarms over the Albert Hall a strange performance. To begin °f &ynni creator 

- - r* * jt floor but for some mysterious with, Boulez showed himself sprrttus. w&s taken at a roaring 

joins Stratford season re^on apparently won?g?i£the more at home with large 

The Merry Wires of Windsor, their original roJcs are Sydney wimer to Soutt BaiJc ll can Sd many exciting moment like 

the final production of the 1975 Bromley as Justice Shallow, think 0 f dl sorts of reasons for thorou ghl y prepared, en- tfae ^ e ~ entr y of the double chorus 

c, T n r SMSM « Stratford- ^ MSSSRJSS 5B 

upon-Avon. joins the repertoire Smilh as caius. -New- them). • notably in the faultless prog res- mtas 5d rhe TS-aSoi of floafin- 

.11 the Royal Shakespeare comers to the cast arc Barbara For an ideal performance of ?5 Sm*J!SSi St3rt in a dream state through an 

Theatre on Tuesday, on August 2. Leich-Hunt as Mistress Ford, Moses one needs an unlikely com- atysucus up to the Altdorfer landscape, and one 

This revival of the 196S-89 and Maureen Pryor as Mistress bination of talents. On the stage, was more than once conscious 
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This revival of the 196S-89 and Mai . ... , , Tn „ r „ — — 

RSC production features many Quickly. . . perhaps, the ngorous but clarify- >J® n soloists. that Mahler’s handling of his 

of the same leading actors, in- The Merry Wives of Windsor ing approach Gotz ; Freidncb f?om vmmo material is superior to the 

r lulling Brenda Bruce as Misjoins Henry V and Henry IV brought to his production for the committed srngmg from youj^ q u allIV of ^ OTaterial itsel/ y el 

irtss P.i Bfl Brewster Mason as Parts 1 and 2. All four produc- Vienna State Opera, mated to J™* rec5ve fte ultil!£.£ there were arresting moments, 

Kal staff, and lan Richardson as tions will run in repertoire at the detailed, suggestive treat- ““ a -izSi le 11114 11 w 5? an experience to 

Master Ford. Also returning in Stratford until Dec ember 20- meat 0 f the Golden Calf scene ™^ al _= undergo a Boulez performance of 

— — (much nearer than the Vienna standing. There were signs on a major work that was less 

t version to the indications in Friday at under-rehearsal: in one illuminating than, if one dare 

, . Schoenberg's text) of Peter section one was uncomfortably use the word in such a context. 

* i 4 Hall’s Covent Garden production. aware 0181 tte violins and the entertaining. 

/\ I j% f\ In the pit. the deep understand- 

Jj± J_L\aL UMMi <£ Hackney Jazz Society 

bined with the crackling energy, ■' 

oitaiW^r lnfri in i!ri^ C S**SS 0x1 Sunda T- August 17. at the artists appearing, all giving their 
score fT?at S rinp e n«f ! Hit 100 Club ' 0sford Street. W.l, services free of charge, are 

berg, 1 or that Boulez can’t con- f °r * fae Hackney Jazz Society * ,ame - uoxiuij and Just Ls. 
duct.) which was founded in February, 

Sunday's performance grew 1975. to promote Jazz in Hack- Contract renewed 
In stature and convictions as it ney. the facilities for which have 

progressed. Even nowadays Prom been completely lacking in the The BBC’s Head of Music in 
schedules can hardly be area The original aims of the *** e nortf1 of England, Dr. Ernest 
adequate: there were passing c oc i e ty were : to ran a reanlar Warburton. has announced that 

~V '■&& - 1 0 W SS,’f t.5 U« aSd Z£5oS*2& fo/people re ,” ewe ' 1 

SeS.TaJ Si 5S-u! sjaj-.a** “ SIJ'STV JE'Stat 

P -- f V rwrt after the first and noteworthy promote concerts. Symphony Orchestra until the 

fmfl, Thp collision between Moses andl The club (The Junction) *S SeptembSlB97 

J*, ■■■■• ■ rr -a. JiC Aaron, where the music began to opens on August 22 at the Crown * . 

S'- : r - _ onAtnfif chug (this was untypical, for one Cast!?, Dalston Lane, ELS. 0 . 

V " /->»»Ji*rtwo9«W d-PCXIUl. of Boulez’s strong points in The workshops will start in Sep- DUrbariCS Scheme 

V” - j A p.T_ Schofenbere Is h»s insistence on tember at Upton Park SchooL 

\ , W [■— — A Ar tne the rhythmic strength, often quite For _ all events there will he A new borssries scheme is to 

wiLi-TM*’ L: ] e , v 1 straightforward, but equally often special rates for residents^ of be established by the National 

• I- .-T a+IPinnann missed by less perceptive inter* Hacknfiy, and only a nominal Gallery -to enable any younger 

74 ^Llllyivuuu.i/ preters). On the whole, however, club -membership fee. regional musenm staff from any 

SmsfejA the tines were firmly .drawn. The benefit concert is being part of the country to spend a 

IwMii there was the expected Imellec- held to give the club some finan* period of six weeks as guests of 

tual grasp, The distinguished dal backing, and among the the Gallery Trustees. 


Then there were the soloists. 
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Liquid Assets: 

Cash. Balances in Postal Cheque 
Account and with Central Banks 
Balances with Banks at sight 
fine!, for agreed periods up to 

one month) 

Collection Items and other Assets 

realisable at short notice 

Balances with Banks payable for 
agreed periods of more than one 

monih 

Advances to non-banking Finance 

Establishments 

Bills discounted 

Other Advances 

Securities 

Miscellaneous : 

Fiduciary Accounts 

Fixed Assets ; 


9,961 ,2.22 


13.126,404 


32,359.675 

936,862 

3.309,529 

26.704.397 

18.959.228 

2,092.324 

81.016 

2.829.922 

1 10.776.190 


U ABILITIES 

Preferred Creditors 

Collection Items payable 

Liabilities to Banks 

at sight and up to one month ... 
for agreed periods of more than 

one month 

Deposits of non-banking Finance 

Establishments 

Current Accounts and Deposits 

up to one month 

for agreed periods exceeding one 

month '. 

Sundry. Creditors 

Miscellaneous 

Fiduciary Accounts 

Capital and Reserves 

Provisions for contingencies and 

depreciation 

Net profit 


PROFIT AND LOSS ACCOUNT 


EXPENDITURE 

Interest and commissions 

General Expenses 

Provisions for contingencies and 

depreciation 

Other expenses 

Net profit - 


6.992.421 

992,482 

1.427.987 

614.557 

778,685 

10.806.132 


REVENUE 

Interest and commissions i 

Other income r. 

Release of provisions for con- 
tingencies and depreciation 

Sundry revenues 


13.308.350 

66.216,917 

13.916.292 

U 17.427 

8.117.062 

2336 

7.829,670 

81.016 

3JQ70.000 

1,828,010 

779.689 

110.776.190 


5.950.048 

4.549.9)3 

306.125 

46 


10.806.132 
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The itemized Balance Sheet and Profit and Lass Account will be published in the “Memorial— Recuell 
des 5oci6tes et Associations " of the Grand-Duchy of Luxembourg. 

Please direct inquiries to: COMPAGNIE LUXEMBQURGEOI5E DE BANQUE SA-. LUXEMBOURG. 
26 RUE DU MARCH E-AUX-HERBES, P.O. Box 355. LUXEMBOURG. 

Telephone 4 76 01. TelexJZ558 CLB (all departments). 

Telephone 4 2B )6. Telex 2302 CLBFX (Euromoney/ Foreign Exchange/ Precious Metals /Securities). 
Cablp Address; Bankcompanie Luxembourg or CLB Luxembourg, 

Zurich Branch; Farberstrasse 6 (Seehof), P.O. Box 64. CH-8034 Zurich. 

Telephone (01) 34 91 00. Telex 57 104 CLBCH, 

Cable Address: Bankcompanie Zurich or CLB Zurich, 






WORLD TRADE NEWS 
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Sheikh lays 
U.K.-Saudi 

BY RICHARD JOHNS, MIDDLE EAST EDITOR 


S+ * H A If •-’* 


A IN brief " RELATIVES ALLEGE ‘KIDNAPPINGS OR .ILLEGAL ARREST’ 

tor “ ew N. Zcrfand Concern for missing Chileai 

HAtir coal for 


BY OUR- FOREIGN STAfT 


1 •.8Y..MCHARD_ JOHNS, MIDDLE EAST EDITOR ’ ; ! tfOU4U^ ror^nt^fhh. .vJMra doyen. of- Santiago's the attest of W*f «W Ufc *wora \ No Other CTO***:, 

pPHE. BASIS for a farceacMng 'nor of the Bank of England; and the : kind of bilateral accords B _ ^ ' in Santiago has asked / the teplomatlc e^s.s^ alSrt of26 morelind derouSed Sentifliation^ as 

XTSS£EBttE& SJMftSE" * KSsSSS - ^ Cb^an Foreign fi StoMm- J * Jjg ; iM .the 

.Arabia is expected to.be laid this . ■ On his schedule for Wednes- West ' Germany. 5 WELLINGTON. . A contract' to formation concerning the fete Embassy m Buenos Aires is iook- Acw^i^to i^or^ MU^S 

-week daring the visit to London day is luhch with Mr. David As it is, the agreement; when export TJtattofis^ New Zealand of il» Chileans who have tag into the matter. . JJ*®, ci!" 5 ^ described In the PreSsreporti 

: of 'Sheikh . Hisham Nazer, Itinto .Eimals, Minister of* State at the! it emerges, will ' .take into coal .tp Japan jwfll' probably . reportedly died in violent The *j-lativejs_pf -5?n,J 1 1L!5i SSL* dn^rtL^mSiiarv eoun at S nof .cert ain JKeyaft 

'ter of state and President of the .Foreign Office,, a. visit to the accoum a number of negotia-: signed ' thfe^next two dashes. daim that many mow VWiftMKUrtidaN n* uDW Jg alive.- Some Me in ttooi^ 

.CeQtol Planning Organisation. National Economic Development tions between the Government Souths. New £eS*d experts to Reports Sn newspapers in j£L£*|* ^ TffiS ! Qm , e k ! ep up 1 5f 1 *v??S?^ R!s » 

- • Yesterday Sheikh Nazer had a Council, .and a meeting with Mr. of. Saudi Arabia and individual receive S55 from JL A™SrirTtae v F lts <* £ A &Sj^SB2E Ih S' b . Mte of ™»ours that ttartfe. 

meeting with Mr. Harold Wilson, Anthony Wedgwood Serin, Secre- British companies - which 4iave theMt Dkvy add Vn tee West B 1 r ^ Zi L w jJ *??q Santiagoasw^ I asa Petition to To jjjj-txvw iwere seen alive two mltM* 

the ■ Prime ‘ Minister, and also tary of State for > Energy. In already reached "an advanced Coast nt *h« Couth Mand. the 15- claimed the 119 were members the coarts, of .appeal calling for tives cite -the name of Juan Qjooths . ago. - 

-lunched with Mr.. Peter Shore, what amounts to .an dmort stage. bM MIR,- «■: extreme Left-wing a Judge t o toratettemisrtog Carlos Penlmin. T*ey allege rit 


.the -Prime ‘Minister, and l also tary of State for Energy, in already reached : T an advanced Coast of the South Island, the 15- 
-lunched with Mr.. Peter Short, what amounts to .an almost stage. . .. _- con&aet ' woSdL tens be 

Secretary of State for Trade, -unprecedented concentration of' It is understood, meanwhile, worth SNZ4I2m. New Zealand.- . ... ..- mwtA M 

beginning four day* of minis- top-level talks he will wind up that Crown Prince Fshd left hZstood -out for ila price, I 1 ® clashe ? v* 1 * 1 P° bce / Dd . ** * “multiple kidnappings or 
terial discussions aimed at work- on Thursday with lunch with London J stooa jQUl IOT - ,xs crire ’ 1 -* * — ’ ' “ * 




-ing out a formal framework for Mrs. Barbara Castie, Secretary of private visit daring which he «ikinv power- struggles within , the The petition, which Baines 

British participation in the King- State for^ Soaal Services, tea at had no formal ^ ^contacts withthe f mm organisation.-. ' 119 who. -are identified in 

dom’s ambitious $142bn. 2nd -the House of Commons, and talks -British Government His arrival --Sri^nanMCP Tbe kWvos of the 119 deny newspaper reports, was reje 


iciwiuiwuNiuuaaiunwaiviirv wu iuu»u<iy wiw iunen witn j-onaon ^ay I ^^ X T a sh^5^tS°^hit ^teat^Hi^coSf ^ of a series of violent ai rested .... ' . Dias, a. MIR memberandjonr- 

-fng out a formal framework for Mrs. Barbara Castie, Secretary of private visit during which he 'tSan^he coking P ower - struggles within, the The . petition, which aafflesttfenalist who; later testified tp -the ___ *iwJ55?*'W?3S 

British participation in the King- State for Soefal Services, tea at had rio formal contacts withthe tSr ^ rlzL £?m organisation. . ■ ; ■ ■ 119 who.-are identified in tl^judge of the.-Sth criminal, court ^-mennw teey^- -We : «^ 

dom’s ambitious $142bn. 2nd -the House of Commons, and talks -British Government His arrival ^ «Wyes of the 119 dray newspaper reports, was rejected about their arrest . and - their to s?manv inra% 

-Five-Year Plan which is just at the Confederation of, British followedhis condnsioiiwittr-tee tWs'and claim teat thesereportSooMay 29 by tee cotots-tt; detention for revet i days. • .“gJJ* 4 s ®j “g 

■about to be implemented. Industry and the Imdon Cham- French Government of - a } are v smokescreens detiberately appeal and on July 11 by On July 19. the . Ferelman -5®“®“;*!* iiSJJS' '51}^ 

To-morrow his programme in- her of Commerce, as well as * charter of co-operation " with hMaiowaah conteig and a thirty pnt ^ to the real fate supreme Court, although tbb^amily in Santiago was told by *5? Ju v S?-t£25 

: eludes sessions with Mr. Denis a meeting with Mrs. Margaret France and negotiations- on a hi^i fixed carbon cqntect it nas of tie m^ng which, they say, presidents of both courts weifc^ ^;the Chilean Consulate in Buenos 

‘Healey, Chancellor Of' the' Ex- Thatcher,- credit worth- the equivalent of par W 1 f ri Z-f nit ‘ is * good deal more sinister, reportedly in favour of granting Aires that the' remains of . their ** „ e f lBce 

chequerr Mr. Eric Variey, -- It is emphasised In Whitehall. $L75bn^ part of Which would be able -for. Japan- a rteeJndustry. 0 ne report in the Brazilian the. requests. .- ' -' "son had been foundin Pilar near Tne y Dnnea - ■ . _ 

-Secretary of State for Industry; however, teat these discussions use to help establish, military nvumni ^_ c i,-™, daily O'dia identifies 59 Chileans Newspaper reports have since Buenos Aires. But it was learned • A spokesman for the 'Chilean 

-Mr. Gordon Richardson, Govern will not Immediately result in industries In tee Arab world. 0 __ n ^f^rr v ' Jfhrinnpaii^UE said to have been' killed ot denounced the moves by the’ 'teat the body was not identified /Embassy in 1 London' said last 


negotiating . with./ Bougainville 
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fertiliser 

complex 

appraisal 


Iran to seek cash 

' • ... 

on world markets 


Maori RikL PamiaNMff Guinea's nated by their own comrades bers of MIR axe known, were than that on Perelman's passport. Governments of Argentine and 
Ministerfor Foreian Relations during internal struggles which abroad indulging in illegal In two other cases, those of -Brazil, that .those named were, 
and Trade : If tt»*neaotfations have' taken place over tee past activities when, they were Louis Alberto Guendelmau Wis- in fact members of MIR. He 
are succ^rful. a 5 JJOe tonnes trial three months’’ in Argentina,' allegedly arrested in .Chile. - niak and- Jaime Eugenio Robo* confirmed that tee Vatican’s 


BY ROBERT GRAHAM 


TEHRAN, July 28. 


By Iqbal MTrza 

KARACHI, July 23. 


complex -v- §%££*- vrUi *? made fa 

• 1 - BY ROBERT GRAHAM . TEHRAN, July 28. - Foreign investautetr and trade 

; proposals being -received in 

- M-AOSAA INSTRUCTIONS HAVE gone out somewhat sooner than- anti cl- Papua New Guinea have been. 

’ a from the Iranian Ministry of. pated by some bankers here. increasing steadiiy^ua tee country 

= By iqbai MTrza Finance to all selected Govern- During tee past 18 months it nears full independence. The 

Karachi. Juiv 23. ment agencies and credit institu-' has been general policy ‘to elimi- Government says'.ztiis studying 
^ ^ tions authorising them . where nate outstanding "- foreign Investment proposals worth Kina 

A JOINT UE. Aid-World Bank necessary to turn to the inter- 1 exchange debts with interest SQOm. (fl80ao.) (tee Ian a is worth 
Mission arrives in' Rawalpindi national market for finance, over &5 per cent and to pay tee same' as tee Australian 
to-morrow to make the prelimi- According -to informed sources cash for imports. dollar). 

nary appraisal of the Fauji Foun- these instructions have been sent The Finance Ministry instruc- In addition. Mr. Bruce Jeph- 
dalions fertiliser plant to be out over tee past two weeks. . tions are believed to relate in cott, the Nature! Resources 
built in Rahim Yar Khan district Financial observers have been particular to operations of the Minister, is negotiating a Kina 
-Total investment in the project waiting for some time, to see National Petrochemical Corpora- 30m. (£18m.) timber development 
-is estimated at 5240m. It would precisely when Iran would oncevtion. National Iranian Oil Com- with two South Korean com- 
be tee biggest fertiliser complex again begin to look to the inter- pany and the Industrial and panies, Hyundai 'Cotistruetion and 
so Tar constructed in the country, national market for funds. How- Mining Development Bank of Dong Wha Enterprises. 

Air. Christopher J. Pratt, of the ever, the instructions have come Iran. 


Pinami and France. 
- Monsignor Sotero 


Ford may 
agree with 
Congress 
on oil price 


co,‘ : The relatives of tee raining team Bravo, relatives reportedly delegate- had made inquiries 
have, however, produced a hefty failed to Identify tee. corpses or about tee. 119. but he could' net 
de dossier of eye-witnes reports to the personal documents attached commeht on the . relative's 

^ : ■ . • • • . -= . • : -• . allegations that they were being 

. . illegally held by the authorities 

- • ,TTV - - . T ry - in Chile. • • 
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BY ADRIAN DICKS 


.World Bank, will lead' the four- 
momber joint mission and hold 
discussions here for two days. 
The bank is likely to contribute 
SSOm. and the U.S. 840m. towards 
-financing the complex. West 
Germany is expected to provide 
$30m.. while Fauji Foundations 


ANL records heavy loss 

BY KENNETH RANDALL, AUSTRALIA CORRESPONDENT 

CANBERRA, July 28: 


KARACHI— Pakistan and the 
Soviet Union have .signed an 
agreement — considered here as 
the largest supply contract in 
Pakistan'? history— for techno- 
logical equipment worth 
Rs.4-lbn. (£l93m ) and construc- 
tion material R - worth Rs.l-09bn. 


By Adrian Didts r THE FORD administration tomay George Browrt tee unairman of v- ,>r-- - w 

WASHINGTON, July 2S. formaUy withdrew its request to . tee g hlff ° rt S ? 1 tSiLBii FCII ' ' 

PRESIDENT FORD and the Ha»S »o“fd 

Democratic majority in Con- a 8350m. air defence system to ^ defensive role- King Hussein 

gress now appear to be moving Jordan. It was the second defeat haa tW.irg NEW YORK. July 28. 

closer to. a compromise on the -within the'spacc of a few days weaponry for. • ~ ^ • 

vexed question of domestic oil for the President and Dr. Henry Had the administration not wtHHAW AND Company, one 
price policy. Kissinger- -.at. the hands of a agreed to withdraw nfts rwg up*».^o f J*all Street’s leading Inau- 

Following the President’s legislature apparently ‘ deter- toF Congress, there 'can tfe li^^tettewd. researra brokerage 
suggestion last Friday of a mined to use to the full its doubt hat it would -have houses, hat decided to abandon 

modified plan for phasing-out opportunities for leverage oh defeated In At virtually- ‘all of- Its research 

present price controls over. a foreign policy. quite possibly' boa 

39-month period, and imposing Senator Clifford Case, a liberal only last wvek lhe -Attain ^ .•.-. pm* cusciosuag uw most « 
an eventnal ceiling m on senior Republican member of stration waS humiaated hy the. ^ seenrities analysts have 
domestic crudes of SllfiO a the Foteierv Relations Gommlttee u.„„ iknHriMr'wits already left, said that -it will' 


WASHINGTON, July;28: ' hO^SlldltS 


rartlcination S he hh uuwmh, ^ » (£51.4m.) for tee Karachi steel modified plan for phasing .out 

L-Vii^- hacLc Id be THE AUSTRALIAN . National Mr. Jones, the Transport Minister mills from the Soviet Union. The present price controls over a 

9 Line* the domestic and overseas has admitted to annual losses agreement provides for the' 39-month period, and imposing 

Groundwork on the project is shipping business of the Austra- of about SA10.6m. (£&38m.) in supply of 142.266 tons of steel an eventnal ceiling on 

scheduled to start early next lian government appears to have general cargo coastal (domestic) mill equipment T1J500 tons of domestic, crudes of $11.50 a 

year. The complex, to be recorded a heavy loss for the operations to June 30. He men- steel structure. 104.000 tons of barrel, there is now a good 

equipped with automatic control 1974-75 financial year. turned the figure in defendine rpfrartorlp* 114.000 tons of chance that the House of 

intfmmpn tartan k tn J Tho roctiltc urilT TiAt Kn nffld. fl%a T «««#»*«• mm. v V j n f>pn x * ^ e ^ 


r the - US: .NEVF YORK, July 28. 

trattob not AND Company, one 

no L/rf JWaU Street’s leading Inati- 
^tetiWial research brokerage 
have bean houses, has decided to abandon 
: ’obl S : JEtSSy ‘dtl of Its- research 
fchar^ier^" acfiyttiea. Instead the «om- 
'^uSifMklv.pux; 1 disclosing that most of 


the Foreign Relations Gommlttee House br^epresratatives vote «I«ady left, said that it wlU 
who led opposition to the sale, to 'continue tea anhs erabatKO ^concentrate oh offering hefty 
said that he expected a rgsujt 0 f brokerage rate discounts for a 


WHY TRADE? 

TO TURN YOUR SURPLUS INVENTOBIES INTO 




Through international trading, 
tins unique company will excliange 
j^our inventoo’ fbranytliing you are 
usually obliged to purchase For cash, 
including raw materials, travel and 
accommodations, advertising media, 
incentives, prizes, convention 
facilities, land, credit cards, private 
and company airplanes. 

The trades are always confiden- 
tial . legal and conducted with full 
protection of your corporate inter- 
ests. your image, your franchise, 
your dealers and your stocidiolders. 


Ingenuity in trading can help you 
to efficiently solve your most press-; 
ing corporate financial problems. Wfe 
have greatly increased the profit 
status of some of the world’s most 
prestigious companies. 

\\e will be visiting Great Britain 
shortly and plan to’ meet witha limited 
number of interested companies. 
Perhaps yours should be one of them. 

Call or write: John F. Small, 
President. John F. Small, Inc. 

477 Madison Avenue. New York; ' 
10022, USA. (212) 055-9810. 


will be delivered between 1975- decisw 

1980 to synchronise with the con- 

strnction schedule of Karachi 
Steel Mill*. LtA 

RANGOON. Britain will make 
a. £2m. grant to Burma to buy .THE • 
U.K: equipment, spare-Jiarts and Energy 
commodities needed -fw -Burma's 'of th< 
State-owned construction cor- conndi 
poration. Electric Power Cor- of Fra 
poration and textile Industries to-day 
Corporation, and also for the cnxergi 
Irrigation Department. 1 " - days’ 

Procurement of ; goods wilL be 
under a contract to be concluded 
before December 1977, - with te this 
BrltiBh xuppliere. Payment feken 
arrangements will be bandied Boftrd 
by Crown Agents. ■ ■■■ , . 

.According to the British „ 
Embassy here, this aid was origin- m 
ally pledged as an Interest-free ninths 
loan, hut is now being given as .' r js e ^ 
an - outright . grant following r iA»r 
the change fn Britain’s aid ptelpy. leaders 


in his way.-. 

Last week . tee ' House 
decisively defeated. Mr. Ford's 


IEA STOCKS 

. PARIS, July 28. 


more “modest” proposals In itself belng ordet^ off its own financial clients^ 

September, when Congress bases id teat country: Its deci* Coleman’s derision, a step 
returns from its summer rercss.-^ t} on . to -tflthdraw over . the ! white many believe heralds 
The interval may leave hni&f jordab arias, sale May also sug- similar moves -by other re- 
fer botii the U,S.. and the ^st teat it wants to husband search-orientated brokerage 
Jordanian Government . to reK;^hat'resaurces it can- still muster . houses, was largely prompted 
consider the terms of the aaie^W'try' to overturn the Turkish hy the adverse Impact of fully 
Attempts by Senator Case an®>ote, rather than tb take on its competitive brokerage fees 



JOHN E SMALL INC 

477 Madison Avenue. New Yorii. 10022 , U.SA-. ( 212 ) 955-9810 


INTERNATIONAL SYSTEMS & 
CONTROLS’ Montreal-based sub- 
sidiary Stadler. Hunter has re- 
ceived contracts totalling $250m. 
from Iran for the design, engin- 
eering procurement and con- 
struction management of a wood 
products industrial complex near 
1 Sari. .... ... . 

KOHERING, UE. Is to supply to 
the Algerian State-run water 
utility Sodete Ream machinery 
and .equipment costing {80m. for 
drilling water wells. 
aIXIS-CHALMERS will build an 
iron ore pelletising plant In the 
Ukraine at a cost of $S0m. 
NISSHO-IWAI and FUJITSU. 
Japan, will supply a £2.8bn. 
microwave communications 
system to Liberia, with the 
Japanese Export-Import Bank 
financing the export 


TWF intfrnattonai “SHWe, re oct than to take on its. competitive brokerage fees 

the State Department to sc^ gberal opponents In Congress on over^the last three months, 
m fuf?' down the size of the order w eift arsecoad front sihmltaneously. Since- tee Industry switched 

•or the major Industrialised uD dewnined last^ ^weefc by-Kii^Trjt was-onht . clear to-mght ' e^£rp» WvS 

h^edta ASSESS “T?'* 110 declared that he -whetbra the AtelMitSii “fif rj£- afc^L^SSnatt diS^ed 
.would, accept nothing. le§r than, made any progress in persuading ttet^Semahdea^ tele discounts 
to-day to - increase tneir tis oneina i request ^ King Hnasfcin .to agree . to a : ^ rat 

£ ‘ The King has asekd-^he U.S. reduction of his anS^ request. SvSum by^S 
days’ supplyA from 60 on for 14 batteries of the Hawk 0 r whether it is now resigned to J£a<. 

surfaco-to^iir missile ^yvtrai and' the'vJordaniana' seeing .their- -Ui. 

Mauthner. A fermaT derision a b 0u t ioo batteries; of Vulcan, weaponry elsewhere. : Although Coleman did not 

to this effert Is expected to be anti-aircraft guds dnd Redeye Renter addsr The U.S. Congress specifically mention this as a 
token at tee IEA . Governing Ugh t missiles. It & understood is quietlv nearing final approval reason. It seems likely that Its 
Board meeting in September.. ^ the administration is with- of an IR-month extension of arras mav * 4,50 rcflecfs growing 

— 1 drawing only the request for the sales aiid credits to Israel, des- *wte over what might happen 

first set of proposals fer end-' £** k batterfes and not for the pite the objections of some when trading volume gow injo 
ST See conteo^ over - 30. Vulcan and Redeye. Congressmen. A key Congres- one of its periodic downturns. 

SSutS^Sd Sloudnz prices to Senator Case and other sionaT committee, made up of While enough business Is new 
rise to si? 50 Yet ft was also opponents . of the deal have members of the House of Repre- h^ug .generated to give most 
clear teat the Democratic expressed i the fear that the Hawk sentatives ah.d Senate, agreed last companies profits on even the 
leaders did not have the votes etmld nr f rat ‘be used as a short-. Friday In a little-noticed move discounted fees, many fear that 
to override the President’s to-medlum range; offensive to extend arms credits to Israel, A volume slump would drive 
veto of a Bill that would weapon against Israel, and that due to expire this. December 3t. many less competitive com- 
simply have extended present _if were so deployed, the The action came, to light to-day panics Into bankruptcy, 
price control*— due to expire balance of power in the Middle when details of the . conference . . . •. . . -. 

on August 33_ • ' -East. might be reriously upset. In committee report were made 

Mr. Ford's new dan has the support of this- view General public. ‘ EavJ mntro /^n - 


■io override the President’s 
veto of a Bill teat would 
simply have extended present 
price controls — due to expire 
on August 33_ 

Mr. Ford's new plan has tee 
advantage of a progressive 
removal of the present price 
celling of $5.25 a barrel on 
“old" oil— about 60 per cent 
of present domestic output 
He suggests that L5 per cent : 
of this oil per month should 
be freed from the controlled 
price for tee first year of the 
plan, 2.5 per cent a month for 
the • second year, .and 3.5- per ■ 
cent a month for the remain- 


teat demanded rate discounts 
of tip to 40 per cent bad cut 
revenues by 35 per cent at 
a time of rising costs. 

Although Coleman dld : not 
specifically mention this as a 
reason, it seems likely that Its 
move, also reflects growing 


one of its periodic downturns. 
While enough business Is now 
bring generated to give most 
companies profits on even the 
discounted Fees, many fear that 
A volume slump would drive 
many less competitive ‘ com- 
panies Into bankruptcy- 


Airship plan to NASA 


Ford move on 
car pollution 


ing 15 months. 

This accelerating timetable 
would mean that the greater 

; part of the price increase 
would not be felt by- con- 
sumers until after the Con- 
gressional (and Presidential) 
election in November next 
year. 

‘No Canadian 
cutback on 
gas exports’ 

OTTAWA, July 28. 
BARRING unforeseen circum- • 
stances, Canada will not cur- 
tail natural gas exports to the 
U.S. this winter, Mr. Donald 
Macdonald, Energy, Mines and 
Resources Minister, has said. . . 

“ We anticipate no cutbacks 
this year," Mr. Macdonald said. 
The Minister made his state- 
ment - to-day after meeting 
earlier with Mr. Frank ;Zarb, 
an official with the U.S. energy 
administration. The Canadian - 
and the U.S. energy officials 
were discussing relationships 
between the nations on oil, 
natural ' gas and nuclear 
energy. AP-DJ 

VSm EASES TRADE 
WITH ROMANIA 

W A SHING TON; July 28. 
THE UNITED States Congress ■ 
to-day- voted to grant non- 

dls criminatory tariff treatment 

to Romania. The. House, of 
Representatives approved tee 
liberalisation of ' trade rela- 
tions with a 355—41' vote, 
giving, final : Congressional 
approval to a request- which 
President Ford made- oh April ' 

24. It was tee first time in 
15 years tee U-S.-has granted 
□on-discriminatory tariff treat- 
ment to a Communist country: 
Reuter 


New issue 


All these bonds have been sold, this announcement appears as a matter of record only. 


Kuwaiti Dinars 7,000,000 

PETROLEOS MEXICANOS 

81 % BONDS DUE 1985 


June, 1975 


KUWAIT INVESTMENT COMPANY 
(S.A.K.) 

The Bank of Kuwait & Middle East K,$.C. 


BANQUE ARABE ET INTERNATIONALE 
DTNVESTISSEMENT (B^.IJ.). 

The Commercial Bask of Kuwait S. A. K. • . 


The National Bask of Kuwait S. A.K. 


Bank of Bahrain, and Kuwait (B.S.C.) 
Manufacturer Hanover limited 
J. Henry Schroder & Co. S.A.L 


Basque Giniral dn Luxembourg S. A* 
Rifbask S.A.L. 


SocUti G£a£ral de Bancpte-S»A. 


• ' _ . r . 


Thb FBwksm. Tnns, pfUbbed ftftr acefn 
Sundays *nd aoUin. 0.5. tatBCdpsHm 
simlm frjr tKjgatj JMU8 

ScaXkl flm pottawa PCRfu 
s«K. N.X. 


X JUL1 JIUI# UlUll iU x NXJLkJXA. PRESIDENT FORD sent : io 
• congress to-day a proposal lo 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT SSS 2^ 

THE GOODYEAR Aerospace Cor- *- It waB this company’s expert- instead: of tnughenihg them 
poration of the U.S.. whose air- ence that led NASA to select it- tearply in 1978 as required by 
ship Europa is at present on a to study the possibilities of present law. . ' . 

month s tour - of the .UJC. has building- bigger airships, for.: - Mr.. Ford’s ..legislative "drsfi 
submitted plans for big airships cargo carrying and other pur- amounted, to a rejection of- lie 
to uie ua ^National Aero- poses. The Goodyear report to proposal by environmental pro- 
nautieg and Space Admlnistxa- NASA proposes two large' craft tection ‘ administrator Russell 
.£• . . . , • „ of different types. Train for postponement of -the 

Goodyear has already built ' NASA is still a long way, from 1978 standards- until 1982. with 
more uguter-tnamair craft than starting any airship programme, partial tightening of controls i® 
any other company in the world however. It has songht studies between. The White House 
is its 3O0te craft of. also from engine, and. airframe issued a' statement saying that 
wm®»55 have been dvil airships manufacturers,' and will study pollution . from automobile^ 
and the rest military craft The these before drawing up its own* already has been significant? 
civil airships are used as mobile report which win consider -such reduced by federal standard* 
TV platforms, for publicity and matters as costs as well as applied over the past five yetiis. 
other purposes. feasibility. - ’• AP. DJ, 


LONDON & OVERSEAS 



jiEauLts_ ... 

Group Profit 

Earnings prt Share 

Dividend per Share ... 

Net Assets per Shar© 

Net Current Assets par Share 

The Chairman, in Ms Statement accompanying ihe 
Accounts to 31 at March. 1975 sard: ‘ 

■"Never before in the Company's history have we 
been faced with such an unpromising outlook. All 
the group’s tankers - except the WL-C.C. “London 
Pride” - are laid up in Greece; freight rates in the- -, 
dry-cargo field ' have been slowly but steadily 
failing, the current level being about half what it 
was u year ago ; and the proposed 'taking into 
public ownership* of Austin & Pickeregill has^JI the * 
promise of being near-confiscation rather than 
acquisition for fair value. 

Shipownfng — especially tramp ship-owning — 

- is a speculative and cyclical business. We have' ■ 
experienced good times and bad times in the past 
and, on balance have come out well, fn times of 
economic tfepr&a’on' I have alwa^felt confident 
that a boom would fellow. This time I am not so 
sure, fer I see present conditions, not so much as a 
depression, but ss an economic revolution of a kind 
.never known before. No one can foretell how long 
ft will be before world trade gets going again, hut it 
would be foolhardy., to expect any .substantial , 
improvement in the shortterm. ■, . ~ ~ ‘ - 
One must pm one's hopes on a conviction that ■ - 
.tee world and living standards are going forward 


_ 197S- 
£9.157,117 
29 Jp ? ‘ 
3.21 tip 
■ 134^p : . 
57p 


:.L.137A 
£7,869.430 
25 2p 
3216p 
llttSp 
. 40p 


. and that the present recession wifi be judged by 

- history to be no more than a hiccough. I cannot 

- accept that man’s consumption of oil and need for 
raw materials and manufactured goods is going 

-- • Into a permanent decline. In my >riew It is only a" 
; matter of time before ail jhe available ships wiD be 
required to transport The needs of mankind. 

Only time will tall whether or not some of otrf 
older tankeiswllf ever sail again, but 1 am sure that 
• we are in as good a position as others with our 
SD14s and 140,000-ton tankers to take advantage 
of the upturn when it comes, for they are, in piy 
opinion, the fight see ships to. have and have been 
acquired at prices far hakjw their current replace- 
ment cost. v 

We must be thankful that we are in 3 position to 
minimise fosses by laying JupehTpe ami prepare for 
a year or two of inactivity. Our need today is for 
-strong reserves end strong nerves. We have the 
. formerawt I believe, the totter. 

Our resources roust be conserved until better 
times and in this connection f make no proirass of a 
:> dividend na&yeacWeshalJsaekeveiy opportunity, 
however unorthodox; to improve our position arid 
. keep_ under day-to-day aunri®«hce changing 
cQnditJoratdfoctinflourbusinesSr 


8 BALFOUR PLACE, PARK LANE, LONDON, W.1 


-Ch&murtfAr. SiMihlavwlaon^orwhibirtha ibove fcari extract, may beliBtamM/rtinrtfuri 
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U.S. arms ban ‘insufficient 
cause’ to abrogate treaty 


Br MET IN MUNIR 

THE V«s, has (old the TaiVish 
Governmcui lhat it does not 
■crept the arms embargo as a 
valid nUMr far Turkey to 
declare invalid tbc ' 19G9 
Turkish • American Joint 
Defence Co-operation Agree- 
ment, UJi. diplomatic sources 
said to-day. 

This view was contained in 
a Note delivered yesterday by 
U.S. Ambassador William 
Macomher to the Turkish 
Foreign Ministry. 

The Note conceded that the 
embargo, which was imposed 
by the V.S. Congress last 
February' and (Irmly upheld by 
the Bouse of Representatives 
last week, called for adjust- 
ments in be made in the 
Turkish -U.S. military relation- 
ship. However, this should be 
donr not unilaterally but 
through negotiations to which 
the U.S. Administration hopes 


Turkey will agree. The U.5., 
said the Note according to 
diplomatic sources, considered 
llself bound by the 1969 agree- 
ment. However, It would 
respect the Turkish Govern- 
ment decision to halt the 
activities ol U.S. bases in 
Turkey- 

Turktsh Prime Minister 
Suleyman Demlrel's Right- 
wing coalition Government 
reacted to the embargo last 
Friday with two decisions: to 
declare the 1969 agreement 
invalid and to order a halt to 
the activities of all but one of 
the 27 U.S. bases here. The 
exception is the strategic 
Incirlik airbase in the South- 
east. where the U.S. has 
nuclear-carrying Phantom air- 
craft. This base would con- 
tinue operating strictly for 
Nafo purposes. 

Turkish military teams of up 


ANKARA. July 28. 

to IS people to-day began to 
fake over the ** control and 
supervision " of the bases. The 
takeover is expected to be 
complete to-morrow, the U.S. 
diplomatic sources said. Tfae 
bases have stopped all opera- 
tional activities, but U.S. 
troops continued to remain on 
base, and administrative work 
was continuing; 

The sources added that 
JUSSttMAT, the U5. military 
aid mission to Turkey, was 
to-day ordered to evacuate the 
building it was allocated by the 
Turkish military in Ankara. 

Reuter reports from Bonn: 
West German Foreign Minister 
Hans-Diet rich Gewscber Vllt is 
ready to mediate between the 
U.S. and Turkey at this week's 
European Security Conference 
~ Summit ” in Helsinki, in- 
formed Government ' sources 
said to-day. 


70 Turkish Cypriots go North 


BY OUR OWN CORRESPONDENT 


ABOUT 70 Turkish Cypriots 
crossed to the Turkish-held 
North .from Southern Cyprus 
la-day as foreign diplomats 
speculated that the Greek 
Cypriot 'side would ultimately 
lave tn consent to the transfer 
to the North of the entire 
rurkish population of about 
J.000 still living in the south. 

The Turks allowed to travel 
north today came mainly from 
ihe Paphos area and were 
students, Turkish nationals, sick 
ir pregnant w'omeo and stranded 
'amities. In return, the Turks 
[Teed nine Greek . Cypriots 
ibducted by Turkish troops over 
be past three months. 

The foreign diplomats said 


Greek Cypriot leaders now agree 
that no useful purpose is served 
by keeping the 9,000 Turks in 
the South, especially since the 
Turkish Cypriot leadership has 
mounted a campaign to 
*' liberate ** them by force if 

□ecessary- 

The Turks want to consolidate 
the de facto partition of the 
island by separating completely 
the Greek and Turkish popu- 
lations. The question of the 
transfer of the Turks residing 
in the South is expected to come 
up in the new round of Cyprus 
talks between Mr. Glafkos 
derides and Mr. Rauf Denktasb 
in Vienna on Thursday. 

In the past the Turks offered 


NICOSIA, July 2$. 

to allow an equal number of 
Greek Cypriot refugees tout of 
the tolal of 182.000) to return to 
tbeir homes, but the diplomats 
said the chances of tbc Turks 
making any other concession at 
the talks were extremely remote, 
especially now that the Turkish 
sland has hardened further, fol- 
lowing the cut-off of American 
military aid. 

President Makarios, who left 
to-day for Helsinki to attend the 
European security summit, said 
he did not expect any progress at 
the Vienna talks. He ruled out 
a meeting with the Turkish 
Prime Minister, Mr. Suleyman 
Demi re 1, in Helsinki 


EEC plan to seB food to Egypt 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


THE BRUSSELS Commission to- 
day confirmed that it is on the 
verge of concluding negotiations 
for a major sale of EEC surplus 
foodstuffs to Egypt. Commission 
officials said Cairo estimates 
that the deal would cost Egypt 
around $250m. were on the right 
lines, but stressed that Ihe final 
sum would depend on future 
Communily and world food price 
levels. 

Conscious of the outcry over 
cut price sales of EEC butter 
to ihe Soviet Union two years 
aan, the Commission to-day 
stressed Ihe deal would involve 
nn extra cusr to the Community 
budget. The food would be sold 
at the EEC intervention price. 


or at world price levels if these 
were lower, with the normal 
export rebate. 

- The sale would involve lm. 
tonnes of wheat. 75.000 tonnes of 
sugar. 13,000 tonnes of dairy 
products, 10,000 tonnes of vege- 
table butter and 20,000 tonnes 
of milk powder. Half of the milk 
powder would be a gift, and the 
rest of the food would be 
delivered over the next one to 
three years, officials said.. 

The deal forms part of- wider 
Communily attempts to nego- 
tiate lone-terra agricultural con- 
n-acts with the Arab countries— 
the aim is both to strengthen 
links with the Arab world and 
at the same time to dispose of 
EEC surpluses in a more orderly 
fashion. Other countries that 


BRUSSELS, July 28. 

have been approach include, 
Algeria and Saudi Arabia. 

Final details of the Egyptian 
deal, including the length of 
the rontract, were still being 
negotiated this week, the Com- 
mission said. Once talks had 
been concluded, the Commission 
Mould ask the nine governments . 
to approve the sale in the form j 
of a special trade agreement 
between the EEC and Egypt 

The actual sales would be- 
organised by private traders,) 
with the Community guarantee- 1 
ina that the food would be made I 
available, officials said. The, 
operation could even save the! 
•Community money, as the food 
would otherwise have to be 
bought into intervention and 
expensively stored, they added. 


Energy information sought 


BY OUR OWN CORRESPONDENT 


THE EEC Commission is asking 
the Nina member states to give 
it more detailed advance in- 
formation of their investment 
plans in the energy sector. The 
Commission to-day said it wants 
to be told about investments in 
nuvlear power stations, high 
tension electric cables and 
dcsulphurisatinn in oil refineries 
five yeaTs before work begins. 

Brussels is not claiming the 
right to veto investment plans. 


The Commission to-day said it 
simply wanted to have a clearer 
picture of developments in the 
electrical industry so as to help 
it in its efforts to promote a 
eomnwn EEC energy policy. At 
ihe same time the Commission 
is to send member governments 
detailed proposals for informing 
Brussels of their oil and gas 
imports and exports, following 
approval of the idea by the 
Council of Ministers. 


BRUSSELS, July 28. 

The Commission also said it 
would be asking the Council to 
approve Community financial aid 
totalling 44.7m. units of account! 
(£18.6mj for 38 projects in the r 
hydrocarbons sector over the 
next three years. The scheme is l 
intended to encourage the 
development of new techniques 
for prospecting, exploiting, 
storing and transporting oil and 
gas. 


Sweden ‘may have to boost demand’ 


BY ROBERT MAUTHNER 

IDITIONAL measures to 
nutate demand may be neees- 
y to maintain satisfactory 
inomic growth in Sweden, 
imated at l to 2 per cent, in 
'5. according to the latest sur- 
i- of the Swedish economy 
ued by the OECD Secretarial 
day. 

*part from balance of pay- 
■nts and employment con- 
cretions. the scope for 
ululating measures will depend 
u large extent on the pricing 
lines of enterprises, the 
utrl adds. Judging from Ihe 
Iconic of recently concluded 
gp acrccmcnts, there is a clear 
k that waeo developments, may 
i out of line with international 
nds. 

n order lo reduce the danger 


of continued high Tates of 
inflation, various cost-reducing 
measures might help to restrain 
the pernicious effects of the 
wages-priccs spiral. 

However the OECD, with its 
usual sense of extreme caution, 
warns the Swedish authorities 
that immediate action to take 
further stimulatory measures 
may be premature. The fact that 
Sweden is able to aet quickly if 
need be and makes it easier to 
defer any important policy deci- 
sions until it 'is possible to get a 
clearer, idea of the prospective 
slowdown of activity. 

In this" context, the report 
points out, the balance of pay- 
ments situation has become a 
major constraint on economic 
policy making. Official foreign 


PARIS, July 28. 

exchange reserves dropped by 
about 30 per cent during 1974 to 
a level corresponding to less than 
one month’s current imports, and 
the prospects for reduction of the 
current deficit in 1975 are small. 
■ To prevent a further drain on 
external reserves it may be 
necessary to maintain a rela- 
tively tight monetary policy - and 
to finance at least part of the 
public sector deficit through 
capital imports. 

The Secretariat's forecasts 
anticipate a more depressed 
foreign trade picture in the 
current year than assumed by 
the Swedish authorities, and 
predictions for demand, output 
and employment are also less 
optimistic. The development of 
exports may be particularly 
weak, the report warns. 


Callaghan 
calls for 
mutual 
force cuts 

BUDAPEST, July 28. 
James Callaghan gave a forceful 
warning in a speech here to-night 
that the level of military con- 
frontation in Europe must be 
reduced if detente was to sue 
ceed. 

“ Security is not just a matter 
of words at Helsinki but of 
deeds, including deeds in the 
military sphere.'’ he said, 
we can make a further agree- 
ment which would preserve the 
security of all the parties while 
lowering the level of forces, we 
would all be able to sleep more 
soundly in our beds," he said at 
a dinner given by Mr. Frigyes 
Puja, the Hungarian Foreign 
■Minister. “We must not allow 
the opportunity to slip. Our 
children’s future is at stake, 
Mr. Callaghan said. 

Mr. Callaghan also put the case 
for a freer movement of people 
and ideas across Europe, a major 
aim of Western nations at the 
European Security Conference 
which the Warsaw Pact nations 
accepted • with reluctance. 

He said detente would not 
flourish “ if the people whom 
we represent see no benefit for 
themselves in what we are 
doing. 

** Detente will flourish best 
when it affects the everyday 
lives of individuals for the better, 
whether they are businessmen 
pursuing contracts in each other's 
countries, scientists wishing to 
exchange views with their col 
leagues, br simply private 
citizens who wish to travel and 
to learn about other countries, 
to marry or to join their 
families." he said. 

“ There is a human dimension 
to our work,” Mr. Callaghan said. 
“Detente is about people, as 
well as political and military 
securitj - . which is the proper con 
cern of governments.” 

Reutpr 

David Lascelles adds: Mr. 
Callaghan is in Budapest for two 
days of talks with Hungarian 
leaders before flying on lo Hel 
sinki far the security conference 
■‘summit.” He immediately 
began talks with Mr. Puja and is 
to meet Communist Party Secre 
tary Janns Kadar and Deputy 
Premier Gyoergy Aczel. 

This is Mr. Callaghan's second 
trip to East Europe this month — 
he was in Poland two weeks ago 
— and it marks the gradual 
intensification of Britain's reia 
tions with that pari of the world 
The Hungarian visit will be 
lower key than the Polish one 
Britain and Hungary do not have 
the same traditional links. And 
as the Government newspaper 
Magyar Hirlap noted to-day 
Hungary sees room for improve 
meat of relations in trade, cul 
ture. science and international 
cooperation generally. 

There is no. prospect of the 
visit producing a Declaration of 
Friendship similar to lhat signed 
between Britain and Poland— but 
there are several international 
issues to be discussed. 

On arrival to-day Mr, 
Callaghan told reporters that he 
would be pressing for troop 
reductions in Europe during his 
talks. “ Helsinki agreements are 
the achievement of 1975. and the 
task for 1976 is reducing 
armaments in Europe,” he said 
For their part the Hungarians 
are expected to protest about the 
EEC's commercial policies which 
bare deprived them of large sales 
or agricultural produce. 'And 
though bilateral trade is increas- 
ing, they are known to want to 
increase Jheir exports to Britain 
to remedy their deteriorating 
foreign trade position. 
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WARSAW, July 28. 

PRESIDENT FORD began 
visit to Poland to-day to find 
i East-West detente flourishing 
' and Polish leaders eager to 
i strengthen already friendly rela 
[tions with the United States. 

I Communist Party leader 
! Edward Gierek. saying that the 
1 doors of Warsaw were wide open 
i for the President, welcomed him 
ax the airport on his arrival 
from Bonn, 
j Mr. Gierek stressed the need 
'■ for East-West co-operation to 
I avoid war. recalling the destruc- 
tion of Warsaw by the Nazis 
as an experience that must not 
happen anywhere again. His 
'remarks underlined the import 
ance Warsaw Pact countries 
attach to the European Security 
Declaration, to be signed in 
Helsinki this week and which 
sparked a controversy just be- 
fore Mr. Ford left Washington. 

The President, making his first 
visit to Eastern Europe since he 
entered the White House almost 
a year ago, has been attacked by 
influential UTS- newspapers and 
right-wing groups who charge be 
will sell out Eastern Europe to 
the Communists by signing the 
Helsinki declaration. 

The President, seen by an esti- 
mated 250.000 people who waved 
Polish and American flags along 
the route of his motorcade, con- 
centrated mainly on U-S--Pojish 
co-operation in bis arrival 
remarks. But he also echoed 
Mr. Gierek's plea for encourag- 
ing detente, saying that he was 
here to find new areas for 
developing East-West friendship 
and ensuring world peace. 
Warsaw is the first Communist 
capital to be visited by the 
President during a ten-day Euro- 
pean tour that began on 
Saturday. 

Mr. Ford conferred first with 
West German Chancellor Helmut 
Schmidt in Bonn and will visit 
Bucharest and Belgrade after 
attending the East-West summit 
in Helsinki, which will wind up 
more than two years' negotiation 
in the European Security Con 
ference. 

Reuter 


ITALIAN POLITICS 


Battle for the middle ground 


BY ANTHONY ROBINSON, ROME CORRESPONDENT 


AFTER EIGHT days of Machia- 
vellian negotiations in the cor- 
ridors and smoke-filled rooms of 
Palazzo Sturzo. Christian Demo- 
crat party headquarters in the 
Rome suburbs, the party has 
deposed its former leader 
Amintore Fanfani. chosen' the 
little known Benigno Zacca grunt 
to replace trim and dealt a 
severe, and possibly irreparable 
blow ' at its own standing and 
prestige in the country in the 
process- 

By reacting to the widespread 
Left-wing gains at the June 15 
regional elections with a ruth- 
less Internal power struggle the 
party has confirmed, the worst 
side of its public image and con- 
tributed to breaking down still 
further the political and psycho- 
logical barriers to the eventual 
entry of the Italian Communist 
party into power through' free 
elections — the first time this has 
ever happened in a developed 
western country. 

Gaining power in Italia a 
terras does not mean a straight 
take over with the Communist 
Party becoming the sole govern- 
ment party with all- the others 
in opposition. Even though 
there is now a very -real possi- 
bility that the Communist Party 
will emerge from the next 
general elections, scheduled for 
spring 1977. as the largest single 
party, it is inconceivable that 
alone it would achieve anything 
near 50 per cent of the votes. 
Op the basis of the regional 
election results Communists and 
Socialists together with the 
small extreme left-wing parties 
gained 47 per cent. A rurther 
advance at the next elections 
could well create a majority for 
the left-wing parties. But, In 
the light of the Chilean experi- 
ence, the Communist Party has 
made clear that it would be too 
risky and too difficult for a left- 
wing coalition to come to power 
with . only a bare majority and 
its whole strategy is aimed at 
forging a broad alliance of 
Communists. Socialists and 
Catholics in which the PCI would 
have a dominant but not 
exclusive rote. 

Jn spite of its increased elec- 
toral support and prestige there- 
fore the Curvnunifit Party is still 
looking for some form of 
“historical compromise” and to 
achieve this is looking to the 
Christian Democrat Party to 
abandon its former anti- 
communist line, isolate its right 
wing and decide on a new 
political line which would allow 
the Christian Democrat Party to 
survive and give what the Com- 
munist Party still believes to be 
its vital contribution to a new 
alliance of political forces in 
Italy: 

Faced with this prospect, the 
Christian Democrat party, which 
in its 30 years of uninterrupted 
power has represented the prirci- 
pal opponent to Communumi, has 
failed ro pull itself together or 
agree on the policies required to 
face up to this challenge. 


The deposed party . secretary, 
Amintore Fanfani. stubbornly re- 
fused to admit that tbe regional 
elections represented an unpre- 
cedented defeat for his party. In 
his view the fart that liL3m. 
Italians voted for the CD party 
in these elections demonstrated 
tfae validity of bis strategy aimed 
at consolidating the party's hold 
over conservative opinion within 
the country, even though this im- 
plied the risk of losing much of 
its substantial working class sup- 
port. Before the elections, be re- 
minded delegates at the national 
council meeting this week, 
opinion polls and public opinion 
prophesised that the party would 
drop below that 35 per cent. 


largest faction, the Doroteo. who 
command 35 per cent, and the 
factions headed by Sig. Giulio 
Andreottl and the present 
Prime Minister Sic. Aldo More. 

This line-up, which represents 
just under 70 per cent, of the 
party- already showed grave 
doubts over the wisdom of Sig. 
Fanfani's leadership during the 
divorce referendum which 
resulted in a serious defeat for 
the CD party. But it was pot 
courageous enough To dismiss 
Sig. Fanfani after the 
referendum and once Sig. 
Fanfani managed to uut 
manoeuvre his enemies on this 
occasion they were obliged to 
follow his political strategy in 


£2.5bn. reflation package likely 


THE ITALIAN Government is 
expected lo announce this 
week a reflation package worth 
about £2.5hn. in the form of 
easier export credits, road con- 


struction schemes and other 
public works, workers housing 
projects and financial help for 
the mechandlsing of agricul- 
ture. 


mark which is commonly held to 
be the point below which the CD 
party's political hegemony wooid 
be in question, in fact he 
managed to hold. the party's loss 
to 2.5 per cent, and keep its share 
of the vote just above the fatal 
line at 35.3 per cent. Under these 
conditions he stubbornly believes 
that the party's decision to vole 

their no-confidence in him atd 
implicitly the line on which be 
fought the elections represent a 
betrayal of the electorate which 
will inevitably carry with it a 
massive further haemorrhage at 
the next elections, duello take 
place in the spring of 19,/. 

By insisting on a public roll 
coll vote on the question of con- 
fidence and resisting to the end 
all attempts to dislodge him 
gracefully. Sig. Fanfani has aet 
himself up as the immovable 
Paladin of anti-Communism in 
the eyes of an electorate who, 
at the next elections, are going 
to be faced with a direct choice 
of yes or no to Communism. 
There can be little doubt that 
in the back of his .miud is the 
knowledge that there are 3m. 
sure anti-CommunJst votes which 
up lo now have been controlled 
by the nco-Fascist Merriment 
Sociale, a party now threatened 
with legal proceedings with a 
view to its eventual banning, and 
many of whose voters would be 
potential members of a right- 
wing anti-Coinmunist block if the 
internal divisions within the CD 
party were finally to result in a 
rupture of the party's formal 
unity as a composite, inter-class 
party. 

But this vision of a party 
fatally destined to press on to- 
wards a frontal clash with the 
Communist Party is one which 
meets strong opposition not only 
from the two. Left-wing factious, 
which together command around 
*2U per cent, of the internal votes 
within the parts’, but also the 


the name of party unity during 
the regional election campaign 
as well. Indeed, as Sig. Fanfani 
never tires of pointing out, some 
of the very men who led the 
revolt against him at the current 
national council meeting openly 
supported him until June 15. 
First and foremost among these 
Sig. Flatoinio Piccoli, the leading 
Doroteo who was the front line 
candidate for the succession, 
before being shouldered aside at 
tbe week-end by Sig. ZaccagninL 

Having discarded with Sig. 
Fanfani the Right-wing strategy, 
the party now faces the task of re- 
establishing its support among 
the working and middle class, 
among housewives, businessmen 
and its other traditional sup- 
porters who have succumbed to 
the blandishment of an increas- 
ingly revisionist Communist 
Party and shown their impatience 
with tbe corruption, inefficiency 
and endless factional in-fighting 
of the Christian Democrats. 

To do this it needs above all to 
re-establish a working relation- 
ship with the Socialist Party, its 
principal ally in the 12 years of 
Centre-Left coalition Govern- 
ments which have governed Italy, 
with intervals, since 1963. But. 
as Mr. More recognised In fab 
keynote speech at the National 
Council meeting, the Centre-Left 
as originally conceived, that is to 
soy a coalition dominated by the 
CD party and hermetically dosed 
to the Communist Party, is dead 
and cannot be resurrected. 

The truth' of this has been 
underlined by the way in which 
the Socialist Party has spent the 
past six weeks of Christian 
Democrat paralysis in putting 
together an impressive list of 
power-sharing agreements at a 
regional and city level with the 
Communists, and sometimes with 
other minor parties of tbe Centre- 
Left formula as well. The most 
significant of these is in the 


highly industrialised: region cf 
Piedmont in northern Ttaly where 
Socialists and Communists 
agreed to form a new “ red 
region w tn which the CD Party is 
for the first time in opposition 
and where the city of Turin, the 
home of Fiat, is now run by a 
Communist mayor, Sig. Diego 
NovelH, and where again the CD 
Party is in opposition. 

Compared with tbe three ** red 
regions " of Emilia-Romagna. 
Tuscany and Umbria which 
existed before the last regional 
elections, Italy now has five with 
the addition of Piedmont and 
Liguria, and the possibility of 
another three “ open regions " — 
Lazio, the Marche and Calabria 
where the Communist Party's 
tacit participation in regional 
government has been agreed by 
the Socialists and in certain cases 
by Republicans and Social 
Democrats as well. Indeed there 
is now hardly a major town or 
city iu Italy in which the Com- 
munist Party's influence has not 
grown significantly at the 
expense of the Christian 
Democrats. 

When Mr. Soares, the Portu- 
guese Socialist Party leader, 
came to Italy in the closing 
stages of the election, however, 
be made a significant point about 
Ihe PCI. “The PCI.'' he said. 
“ Is a truly democratic parly 
which accepts the verdict of the 
people expressed through elec- 
tions and considers democratic 
liberties as a conquest of 
humanity as a whole, and not ,is 
a mere formality like the Portu- 
guese Communist Parly. If the 
PCP were more like the PCI 
there would be no difficulties 
between us. M 

Sig. Soares’ testament is im- 
portant because it underlines the 
basic fact of Italian politics 
today which is that the Italian 
Cornmirajst Party has been able 
to convince a growing proportion 
of tbe Italian electorate that it 
is a democratic party. 

The great unanswerable 
question is whether the Italians 
are deluding themselves. All that 
can be said at this stage is that 
what appears to be the immi- 
nent loss of the Christian Demo- 
crat Party’s political hegemony 
looks like giving the Italian Com- 
munist Party the chance, in the 
not so distant future, to demon- 
strate that it is possible for a 
Communist party to achieve 
power by democratic means. 
This is thanks partly to the 
mistakes of its political rivals 
hut also by its own efforts to 
demonstrate its relative auto- 
nomy from Mother Russia, its 
belief in and respect for demo- 
cratic institutions, and an out- 
rageously revisionist line with 
regard to the value of private 
enterprise and other essential 
features of a capitalistic society 
wbicb. if it ever puts inio 
practice, can be sure to cause as 
much heartburning in Moscow as 
in Washington. 
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OPERA & BALLET 

COLISEUM. I01-B3B 3161 

ENGLISH NATIONAL OPERA 
London Seaton commences Friday. 
At 7 The Mwrtc Flute. Sat. 7 C*ntw 


COVENT 0*«D.«. ’"«■ 

Tonight. Thur. * Sal 7 30 In The Night. 
V-ngntwy. Les Notes. Tomor. a er). 
7,30 a. Sal 2.00 Romeo and Juliet, 
eats available except Tomor 5 Fri. 
Season ends Sal. 

GLYNDEBOURNE FESTIVAL OP***- 

Until A Irani & with the London Philhar- 
monic Orchestra. Today. Thur*. 4 W» at 
5. SO Intern*™* « Strauss' TOjnor. Fri. * 
Sun. at a. 30 Cpsl tan tntte '.Mourt, 
Tilts. avail, today A 31 Jul*- 4 A 6 
Aug only Bon Jjj* BP-RdeMumj 
Lewes iRingmer B124111 * low* • 

Tiileri. 104. Wigmor# SL <01-935 .010'. 

— ■ 

HglH 

THEATRES 

ADELPHI THEATRE. I? 11 ' 

Evgs- 7.30. Mai. Thuis. .%«. 3.M. 
IRAN HCRMIONE 

SIMMONS GINGOLD 

JOSS ACKVANO lit 

A LITTLE NIGHT MUSIC 

Mil!* that Ravishes Ihe Sen***- * 

Show Kiised with Gemoe." Gund'an. 


ALBERT. 836 3B7B- Evenings 7-?|- 

Sal. 1-0 and P-O. From Wed. Aug. .13. 

RETURN BY PUBLIC DEMAND 
Etna. Standard Drama. Award 1974 tor 
BEST COMEDY OF THE TEAR 

RSC in Tom StOno-ird i 
TRAVESTIES 

LIMITED SEASON. BOOK NOW: 

ALDWVCH. [RSC i 836 6404. 

Recorded booking Inf, S3G 5332. 

7.30, Mat. Wed- Sat. 2410. 

Hennk IMen'* 

HEPDA GABLER 

“AJwavs stimulating and should not be 
m>sscd- Sunday Telcgraoh. 

MUST END AUGUST 5. 

World Premier* ot Charles Wood's new 
temedv JINGO. Opens August 19. 
Red. nrice press. Aug. 14. 15. IS. 18. 
LIMITED SEASON. BOOK NOW. 

ffiPPil 

APOLLO. 4X7 2663. Evenings 8.0. 

MaL Tnoni. 3.00. Sal. 5.00 and 0.30. 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB, 836 3334 

Great Newport St. ladl. Leic. So. Under- 

g-cunai instant temp, Membership aval!. 

1 5p EyjA, Tues. to Sunday at a. 00. 

ANNIE .ROSS. MIRIAM MARG0YLES 
KENNEDY'S CHILDREN 
“The play is fantastic.'' Obierrer. 

CAMBRIDGE THEATRE. B36 6056. 

Micnaei DENISON. Derek GRIFFITHS. 
Val P 5!J2. GLE - Nprman BEATON in 

THE BLACK MIKADO 
"THE BEST MUSICAL OF 1975 AND 

PROBABLY 197b and 1977 AS WELL" 

S. Time* E». 0. Wed.. Sac 5.0. 0.15. 


HI 

CRITERION. 930 3316. Evas. (MS. 

Satfc SA5 |IH 8.30. Mats. Thur* at 3.00 

m co8F K 

m -amass,.. 

■■ Coward, w always had brilliant rntcr- 
preters— out no one mare brilliant ihan 
. these," Sun. Times- 
U*l week. Must ond Sat. 


THEATRES 

DRURY LANE. B36 aj 08. Evenings 7.30. 
Matinees Wed.rend Sat. 2.30. 
MICHAEL CRAWFORD In 

BILLY 

A NEW MUSICAL 

'■ MICHAEL CRAWFORD A WHOPPING 

WONDERFUL STAGE STAR." .New* M 

the World. " HE AND HIS SHOW ARE 
A TREAT " Sunday Expre». 

DUCHESS- THEATRE. „ 836 6243. 

Evenings d.00. Fri.. Sat. 6.15. 9.00. 
ALIVE ON STAGE 

OH! CALCUTTAl „ 

NOW IN ITS 6th YEAR 

11 Brcatttalringli' Beautiful." Sun. Tel. 
■' The Nudily is Stunning." DaJly TCI. 

DUKE OF YORK'S. S3S St 22. In. 8. 
Sals. a. B. JO. Rod. p£K* Mat*. ,"h. 3. 
BERYL REID. MALCOLM MCDOWELL. 
RONALD FRASER 
ENTERTAINING MR. SLOANE 

From the JOE ORTON FESTIVAL. 

"A beautilul evemng." Fin. Times. 

FORTUNE. 836 2238. Evenings at B.O. 
Sat. 5.30 & 8.30 ITh 2.45 Red. ?rice&.i. 
SLEUTH 

"THE BEST THRILLER EVER j— 
New York Times. 6 U 1 GREAT YEAR. 


[HWBW 

GREENWICH THEATRE. 01-8S8 7755- 

E.ening 8.0. Mats. Sat 2.30. 

ALL'S WELL THAT ENDS WELL 

HAYMARKET. 930 9032. E»gs. 7.45. 
MaL wed. 2.30. Sat. 4.30 and 0.00. 
JOHN CLEMENTS 

In Ronald Millar-C. P. Snow'* 

THE CASE IN QUESTION 
" An eacdlent evening's entertainment 
. . an enthralling story," 

Harold Hobson. Sunday Times. 

HER MAJESTY'S. , 930 6606. 

Evgi. B.OO- fri. and Sat. 6.00 and 6-40- 
HAIR 

KING'S RO&D THEATRE. -352 7480. 
Mon. Id Th. 9-00. FrL. SaL 7.30. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award '73. 

LYRIC. 437 3686. Evenings S.OO. 

Ffl. 8.50. Thiirv. Sat S.OO and B.3D. 
JOHN. PAUL. GEORGE, RINGO 
. . . AND BERT 

Evening Standard Award-— 

BEST MUSICAL OF THE YEAR 
FINAL 3 WEEKS — ENDS AUG. 16 

MAY PAIR. 629 3036. Fully air cond. 

Evgs. 8.1S. sat. 5.30 and 8.JO. 

BILLIE WHITE LAW. BARBARA FERRI5 
and DIMSDALE LANQEN 111 

ALPHABETICAL ORDER . 
"Michael Frayn's comedy 1* a delightful 
experience." Evening Standard. 

MERMAID. 246 7656. Food 246 2835. 
Th.. FrL. Sat. 6.30. Until Aim. 2 
SPIKE MILLIGAN 

AND MUSICAL FRIENDS 

Seats £3-50. £1.75. £1.25. 750 or 
FULL DINNER. WINE AND BEST 
THEATRE SEATS FOR £4.95. 

NEW LONDON. Drury Lane 405 0072. 
Mon.-Th 8.00 Fri.. Sat. 6.00 and 8.45. 
KWA ZULU 

'• ProtMBIy the most Compulsively Milov - 
aple mutual show in London." p. Times. 

OLD VIC THE NATIONAL THEATRE 
928 7616. Today 2.15 {red. Price mat.i 
Tonight 7- 30. Law performance at: 

Bernard Shaw's 

HEARTBREAK HOUSE 

Saturday 2.15 & 7.30. Monday 7.30. 
icducrt^^gw^^rwlevw 

Some seats held lor sale day or 
performance from 10 a-m. 

OPEN AIR. Regent's Park. 01-486 2431. 

A MIDSUMMER NIGHT'S -DREAM 
Tonight 7A5. SuW. 7.4S. Mai. Wed.. 
Thur.. Sat. ZJHJ: Robert Stephens. 
Michael Gambon in ZOO STORY lunch- 
time to-dav 1.15. 

OPEN 5PACC. 580 4970. Temp, m'shlp. 

DOWN RED LANE bv 8. S. Johnson 
with TIMOTHY WEST Tues.-FrL 1.15 
FOR 2 WEEKS ONLY. 

OPEN SPACE. 580 4970. Temp. m'shiPL 
Until Suh. Evgi. 6.0 1FHIGENIA IN 
TAURIS adapted _ from die play by 
. GOETHE by John PRUOHOE. “Outstand- 
ing production." f Time*. 



THEATRE5 

PHOENIX THEATRE. 01-836 8611. 
Evenings 7 45. fri.. Sat. 5.45 am B.4S. 
GODSPELL 

•* IS MAGNIFICENT." Sunday Tlmev 
RED PRICE 5-45 PERF. FRIDAY. 


ROSENGRAICTZ AND GUILKNSTERN 


PICCADILLY. 437 4506 

special Limited Season. Ergs at 8. 

HENRY FONDA 
as CLARENCE DARROW 

A one-man play about ihe most famous 
Trial Lawyer at the 20tn Century. 

” Brilliantly absorbing.'' £. News. 

** Absolutely magnetic.*' N. of W. 

PRINCE OF WALES. 930 B6B1. 

Evenings 6-00. Mat. WM.. SaL 3 -DO. 
JAMES STEWART 
in HARVEY 

“ Heartwarming Triumph." E. News. 
LIMITED SEASON ONLY. 

QUEEN’S THEATRE. 01-734 1167 

Opens tmr. 7.00. Subs. Evgs. S.OO 
Mai. Thur. 3.00. Sat. 5.30 5 8.30. 
ALAN BATES in 
OTHERWISE ENGAGED 

A New Play by SIMON GRAY 
Directed bv HAROLD PINTER 

RAVMOND REVUE BAR THEATRE. 73d 
1593-. At 7 o.m.. 9 o.m„ 11 pan. 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA VS 

REGENT. 32 1 2707. Evenings 5.30. 

Fri. and Sat. at 7.00 and 9.15. 

12th MON i H OF SENSATIONAL 
■ STAGE SHOW OF THE '70S - 
LET MY PEOPLE COME 
—AN ADUL7 MUSICAL 
* Never a dull moment.” Eveplng News. 
100 tickets held far sale at door. 

ROUNDHOUSE 267 2S64 Ergs. B 

Ton‘1 7.0. Uganda's spectacular A Batumi 
Company In RENGA MOI iRed Warrior}. 
Until 9 Aug. Book Now 
'* . . . intoxicating rituals Gpn. 

ROYAL COURT. -730 174S. Air cond. 

Ergs, at 8. Saturdays- 5 and 8.50. 

•' ORTON’S richest and funniest.” Gdn. 

WHAT IHE BUILER SAW 
'■ Deliriously tunny." Times. “ 1 laughed 
until my ribs ached- 1 ' Mail. 

SAVOY. BSE 8880. Evenings at 8. 
Mats. Wed. at 2.30 & Sat. at 5. 
Barbara MULLEN and Derek BOND 

In AGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 

SHAW. 3BB 1394. £v. 9.0. Last 2 wks, 
ASPECTS OF MAX WALL 
“ The one. the only, the marvellous MAX 
Is back ... a genius.*' Dally Mail 

ST. MARTIN'S. 836 1443. Evening^ 8.0. 
Mat. Tuei. 2.45. Sets 5-00 and 6.00. 
AGATHA CHRISTIE'S 
. THE MOUSETRAP 

World's longer-erer run. 23rd YEAR. 

STRAND. 636 2560. Evenings B.OO. 
Man. Thurs. 3.00. Sat. 5.30 and 8.30. 
DORIS HARE. LEO FRANKLIN, 

RICHARD CALDICOT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
Directed br Allan Davis 
LONDON'S LONGEST LAUGH Sih YEAR 

TALK OF THE TOWN. 01-734 SD5J. 

From S.15. Dining add Dancing. At 9.30 
New Revue SWEET TEMPTATION, 
and al 11 pm: 

KAMAHL 

piiii 


WHITEHALL. 930 *692-7765. 

Evg*. 0.30. Wed- Sal. 6.15. B.45- 
PAUL RAYMOND presents 

THE CONFESSIONS 
°F A SEX STAR 

SNATCH G9 

FANTASTIC HILARIOUS 

EROTIC ENTERTAINMENT 

WIMBLEDON. 01 *945 521 1. 

ACTORS COMPANY SEASON 

Mon. -Fri, 7-30. Saturdays S * 8,15- 
Lao dunce to see 

THE LAST ROMANTIC 
Fascinating." Q.T. •• Excellent.” E N. 
NM. Wk. Baccbae A The Beanstalk. 


THEATRES 

WINDMILL THEATRE- 437 6312. 

PAUL RAYMOND presents 
LETS GET LAID 
'calunng JOHN INMAN — 

"AhE YOU BEING SERVED*’* 
Twice Nightly at 7.0D and 9.00. 


PALLADIUM. 

Evenings 7-30- 


437 7373. 
Maw. Wed.. Sat 2-15. 


TOMMY STEELE 
In LONDON'S 
. MOST BEAUTIFUL MUSICAL 
MANS ANDERSEN 

“SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL." Dally Evp. 
SEATS AVAIL. THEATRE AND AGENTS. 


Saw. 50 


iff*- 


836 SMB Mon. -Fri. 8. 
8.0. Maw. ‘.Sed. 3-0 
RALPH 

GIELGUD RICHARDSON 

National Theatre Production 
HAROLD PINTER'S 

NO MAN'S LAND 
Dirrttpd by PETER MALL 
"GREAT ACTING AT ITS HIGHEST 
PITCH. - ' E. News. Limited Season. 


WYNDHAM-S Late-Night Revue 10 40 
jilt®- 'All seats El. 50). SMALL & 
BRASSY. '■ Ihe most enjoyable musical 
in London." Harold Hobson S. Times. 

CINEMAS 

ABC 1G2 Snartesnurt Arc. 836 aabt. 
bep. Peris. ALL SEATS BKBlE. 

1: THE GODFATHER PART II iX) Wk. 
and bun. 2.4S. B.OO- 
2: MASSACRE IN ROME (AAl Wk. and 
Sun. 2.00. 5 JO. EJQ. 

CASINO. 437 6877. EARTHQUAKE tA). 
You'll FEEL It as well as See it in 
ScNbURkuUND. Sep. Peris, daily at 

2.30. S.SO ajnd B.30- Seats bookable. 

CURZON. Curttm Street. W.l. 499 3737. 

■ ihe No Smoking Cinema). ALICE 

DLLS Nr LIVE HfcRE ANY MORE tnAI. 
Progs, at i.&S wot Sun.). 4.00. 6-15. 
8.30. Late snow SaL 11. 'Phone bkgs. 

LEICESTER SUUARE THEATRE 1*30 5=521 
See! Neari Fevii TOMMY 1 AA 1 . mo 

vcar - Spp- T.20. 

4J0 8-00. Sun 4.30- 8.00. Late show 

f »•,*"«» *«■ n .15. All seats may be 

OOOfCCOe 

MERMAID. Puddle Dock. BlacWriari. 

E C. 4. 24 B 7656. Tonighl. lomor. S 0. 
f T * E MArtX SMOTHERS In COCONU15 
* Mae west In I'M NO ANGEL (Ui 
Tickets 7 5p or Buftet Platler- Wine B, 
Ticket lor t; 50. 


fa ^£££311 

LADY AND THE TRAMP lUj. SCO. 
progs. Wk 2.00. 5.15, fl.30. Sil. 
12.00 3.00. 6.00. B.45. bun. 3.C0, 

b.ut/. 8.45 Late Show 5a L 11.45. All 
seats may be hooked. 

HWHi 

SCENE 2. Leic. Sq. fWardour SI.J. 4 39 
447 U. Com. Parts. DU. liorr, 12.30. L|c. * 
Show Fri- A Sal. 12 05- YOUNG FRAN- 
KENSTEIN (AAL Prpgs. 12.30. 2.45. 
S^OS'i 7-Z5 9.45. Late Show Fri. and 

SCENE 3. Leic- 5q. (War dour St i, 439 
4470 THE TOWERING INFEJtNo iAi. 
bep. Peris. Dlv. 2.00. 5.20. 0.40. Late. 
Show. F/l. and Sat. 1145. Seats Bkble — 
All Peris. 

SCENE 4- Leic. Sq. tWardour g.i. 439 
4470. 2nd YEAR. The Film Everybody'S ■ 
Talking About. THE EXORCIST OC*. . 

Directed by William Friedkin. 5ep. Pert*. 
DU 12.30. S. 00 . 6.1S. 9.00. Lie. Snow 
Fn A sat. 11.30. Box Office Open Daily 
10-B. Sun. 12-B. Seats Bkble. — All Pens. 

WARNER WEST END. Leicester Square. 
Tel: 439 0791. 

1. BEAUTIFUL PEOPLE iU1. ConL Progs- 
2.30. 4.30. 6.30. B.3S. 

2- Ron Elr .DOC SAVAGE — THE MAN 
OP BRONZE IAI. Con, progs. Wk. 

_ 2.05. 4.05. 6.1 S. fi.20. 

3L Steve^ McQueen. Paul Newman THE 
TOWERING INFERNO IAi. Sep. pens-. 
1.25. 4.4a 7.55. All seats may be 
booked. 

ART GALLERIES 

AGNEW GALLERY. 43. Old Bond St.. W.l 

01j£29 6176. ENGLISH DECORATIVE 
PICTURES AND PRINTS. Until 19th 
sent- Mon^Frl. 9.30-S.30: Thors, until 7, 



THE PARKER GALLERY. =, Albemarle 
Street. Piccadilly. W.l. Exhibition of aid 
marine, military, sporting and tono- . 
graphical prints and paintings and Mips 
models. 


OMELL GALLERIES. 40 Albemarle S:r«:. 
Piccadilly, W.l. 2tJth Century Br-fiui *rd 

Eurooean Paintings and lane selection 

5J Maritime Pictures. Realistic pne. 

*** ,n a, ° « 





















OVERSEAS NEWS 


‘No more concessions 
over Sinai’— Peres 


The Fiziandai Times Tuesday Jiily 29 1975 


3[ LABOUR NEWS 


BY RICHARD JOHNS. 

TOUGH ISRAELI opposition to 
further concessions in the 
still continuing diplomatic 
manoeuvres aimed at a second 
disengagement agreement with 

kgypt in Sinai was clearly spelt 
Jut yesterday by Shimon Peres, 
Israeli Minister of Defence. 

In an interview with the news- 
paper Ha'aretz he said that pro- 
posals made by Israel to pull 
hack almost to the eastern end 
of the Sinai passes and surender 
of the Abu Rudeis oil fields 
amounted to a final offer. 

"We have gone far. very far. 
jmd it’s almost been made clear 
that our proposals are tbe last 
ones. And it’s hard to imagine 
that there will be withdrawal 
from this." He added that “ we 
nave proved that we are ready to 
give territory but we are "not 
ready to accept dictates." 

In the current— and counter- 
productive — spate of diplomacy 
oy public pronouncement, Mr. 
Peres utterances should be inter- 
preted within the Israeli internal 

Ethiopian 
urban land 
takeover 

By Our Own Correspondent 

ADDIS ABABA, July 28. 
ETHIOPIA'S military rulers 
have announced that ail urban , 
lands and extra houses are to ; 
be nationalised. 

A Government proclamation , 
said the take-over would take i 
effect on August 7, after which 
no person, family or organisa- 
tion would be allowed to ‘earn | 
rent on urban land or houses. 
The proclamation said the one 
exception would be "co-opera- 1 
tive societies of urban 
dwellers N which would operate 
within the Ministry of Public i 
Works and Housing — newly 
created to administer the new 1 
Government property. 

The proclamation said no 
compensation would be paid ! 
for urban land but promised 
Government reimbursement 
for all nationalised extra 
houses. 

It was made clear, however, 
that each individual family 
owning one bouse would not be 
affected by the nationalisation 
and the proclamation said each 
family or Individual had the 
right to hold a maximum of 500 
square metres of urban laud. 
UPI adds from Kampala: 
Heavy fighting between j 
Government troops and i 
Eritrean rebels has broken out 
near the northern Ethiopian 1 
citv of Asmara which is in a 
virtual state of siege, accord- 
ing to Western diplomatic 
reports said. 


political context. As a member 
of the Raff section o£ the ruling 
Labour Alignment, he has been 
put in an awkward situation by 
Mr. . Moshe Dayan, former 
Minister of Defence and leader 
of the faction who last week 
came out openly against any 
second interim agreement with 
Egypt under the present circum- 
stances. 

At the same time, however, it 
was stressed yesterday in Israeli 
diplomatic circles that new 
moves to isolate the Jewish State 
in the international community 
would make a further dis- 
engagement very much harder to 
achieve. In particular, they were 
referring to the adoption by 
foreign ministers of the Organi- 
sation of African Unity of a 
resolution to suspend Israel 
from membership of tbe UN. 

Tbe message from Israeli 
quarters is that such moves by 
the OAU — whose ministerial 
resolution is to be submitted to 


the summit this week— and 

similar resolutions which may 
result from the conference of 
non-aligned countries in Lima 
next month could have a fatal 
effect on the Israeli electorate, 
paralysing Mr. Yitzakh Rabin. 
Israeli Premier, in his dealings 
with the U.S. Administration and 
cementing the impasse. 

Ihsan Hijazi reports from 
Beirut: the Lebanese parliament 
is scheduled to-morrow to dis- 
cuss draft laws submitted by the 
Cabinet of Mr. Rashid Karami 
aimed at ensuring new sources of 
income to meet a large budget 
deficit. 

For the first time in Lebanon’s 
33 years of independence. Par- 
liament . last week endorsed a 
state budget with a deficit which 
totalled about £L140m. f£38m.). 
Endorsement of the budget for 
1975 was also three months over- 
due because of tbe factional 
clashes and national strife 
throughout April, May an$ June. 


‘Suspend Israel’ 


THE ORGANISATION of African 
Unity ministerial meeting for 
the first time in its 12-year 
history voted early to-day lor 
Israel's suspension from the 
United Nations, but tbe resolu- 
tion fell short of Arab expecta- 
tions. 

Five member states in the 46- 
nation organisation bad reserva- 
tions on the resolution and tbe 
final wording was watered down 
from expulsion to suspension, 
until Israel complied it said with 
UN resolutions on the Middle 
East. 

A passage calling for an 
African boycott of Israel on tbe 
lines of the Arab boycott at the 
■time of the 1973 Middle East war 
was dropped, a separate resolu- 
tion on Palestine calling for. out- 
right expulsion of Israel from 
the UN was referred to the OAU 
summit opening later tcHlay 
after the Ministerial conference 
failed to agree on it 


KAMPALA, July 28. 

An Angolan resolution ordered | 
all three liberation movements 
to put-ao immediate end to their 
hostilities and refrain from 
resorting to violence to settle 
their political differences. 

On South Africa, the Ministers 
condemned apartheid, supported 
the intensification of tbe armed 
struggle there and called “on all 
member states intending to 
exchange visits with rbe Pretoria 
regime to renounce these in 
keeping with the unanimous 
resolutions of the OAU calliog 
for the isolation of South Africa." 
Ivory Coast and Liberia have 
both had visits from South 
African Prime Minister John 
Vorster. 

On Rhodesia it called on the 
people to consolidate their units 
and immediately intensify their 
armed struggle, while on sanc- 
tions ir attacked Britain. 
America. France. West Germany, 
Switzerland and Japan 


All Blacks’ tour on 


BY DAI HAYWARD 

THE NEW ZEALAND All Blacks’ 
rugby tour of South Africa will 
go ahead next year despite a 
personal plea from Prime Mini- 
ster Wallace Rowling to the New 
Zealand Rugby Union to abandon 
it. 

During discussions held at the 
| Prime Minister’s request, Mr. 
i Rowling outlined in detail the 
i New Zealand Government's attl- 
I tude to sporting tours of South 
Africa. 

He also asked the rugby union 
to consider the Government's 
belief that apartheid is immoral 


WELLINGTON, July 28. 

and a policy of discrimination 
based so ley on the colour of a 
person's skin cannot be justified. 
Mr. Rowling asked the rugby 
union to grant support to "the 
New Zealand Government’s 
efforts to impose a sporting 
boycott. 

Tbe mchy union said nothing 
had changed and that the tour 
would go ahead as planned. Mr 
Rowling said the Government 
will not interfere to stop the; 
tour but still hopes that rhe i 
rugby union will change itsj 


Miki may 

stake his 
career on 

welfare 

By Peter Duminy 

TOKYO, July 28- 
SIR. -TAKEO MIKI may be 
preparing to stake his politi- 
cal career on welfare, diplo- 
matic observers believe after 
a week-enX speech in which 
the Prime Minister propounded 
a four-part cradle to grave 
programme, even partial ful- 
filment of which coold greatly 
affect the Jives or most 
Japanese. 

Mr. Miki unveiled what he 
called his “ life-cyclc pro- 
gramme” at * party fund-rais- 
ing function in Sapporo, 
declaring himself land osten- 
sibly the Government) in 
favonr of free medical treat- 
ment. increased state interven- 
tion in tbe bousing market, 
evening out of standards in 
Japan's highly stTatlfied schools 
and universities, and raising of 
the national retirement age 
from 55 to 60. 

All this would manifestly 
not oiH.v take financial pres- 
sures off householders, but for 
instance relieve gruelling com- 
petition between schoolchildren 
and the rigours of old age in 
a country where 90 per cent of 
"retired” men have to con- 
tinue working, for reduced, 
salaries and pensions arc 
hopelessly inadequate (pen- 
sioners invariably live with 
their children). 

Air. Miki is reported to hare 
said that these changes will he 
worked oat in detail by a joint 
steering committee of Govern* 
ment departments directly 
involved. However, that is 
undoubtedly more than he Is 
entitled to expect at this stage. 

Japan's Liberal Democratic 
Parly, never mind the bureau- 
cracy, is a long way from being 
committed to welfare objec- 
tives. The main significance of 
Mr. Allki’s statement is that he 
is thinking of trying to take 
the party with him on a plat- 
form which, if he can launch it, 
would be likely to give political 
advantages over ultra-conserva- 
tives in his own party, as well 
as being an obvious counter 
to political gains by the left 
wing opposition. 

The LDP has previously 
gone along with radical slogans 
such as Mr. Tanaka's 
" remodelling of the Japanese 
archipelago " and even " wel- 
fare first," without anything 
very noticeable having resulted 
except that the LDP "remained 
firmly in power. 

Mr. Miki has in some res- 
pects got off to % poor start 
His choice of a forum in 
northern-most Hokkaido island 
meant that his speech was 
almost completely ignored by 
the national press. Presumably 
this was forseeable, however, 
implying that tbe Prime 
Minister is still In the preli- 
minary stages of testing reac- 
tions. 


Non-redundancy 
sought for Britis 

BY JOHN WYT-ES. LABOUR REPORTER 


A TOP-LEVEL meeting of 
British Rail management - and 
senior union leaders will start 
to-day to try to agree a strategy 
for attacking the railways’ large 
financial losses that will not 
Involve forced redundancies. 

With public financial support 
for the railways running at 
£394m. for last year and likely 
to rise to welPoVer £400tn. this 
year,- BR 'will be proposing a 
range of cost-cutting measures, 
some of which could run into 
strong opposition from the 
unions. ' 

.This is because the rail 
unions increasingly regard them- 
selves as the last line of defence 
for a railway system which they 
claim is being starved of invest- 
ment and whose potential has 


been underappreciated by a 
series of Governments. 

The National Union of 
Railwaymen is maintaining its 
pressure on the Government to 
devise an integrated transport 
system that will shift resources 
and traffic from road to rail. 

The union's annual conference 
spelled out* a fortnight .ago its 
opposition to any cot* in man- 
power just for the sake of 
economy and made it clear .that 
a reduction in manning would be 
agreed only in return for much 
larger investment. 

At this stage. BR wants to 
discuss a more economic use -of 

its . 270.000. labour force rather 
than enforced redactions. Any 
proposals for "slimming down" 


Split opens in Civil 
Service unions 


BY OUR LABOUR REPORTER 

A SPLIT opened yesterday 
between Britain’s two largest 
Civil Service unions over their 
attitude to the £6 pay limit when 
the 100 ,000-m ember Institution 
of Professional Civil Servants 
agreed to back the Government’s 
anti-inflation pay policy. 

Tbe decision by the IPCS. 
which is not a member of the 
TUC, came only two days after 
the biggest Civil Service union, 
the Left-wing Civil and Public 
Services Association, roundly 
condemned the Government’s 
anti-inflation White Paper as * an 
extreme attack on workers’ 
living standards ” .and pledged 
to vote against it at September's 
annual TUC Congress. 

This division among tbe Civil 
Service unions is likely, to work 
in the Government’s favour to 
the extent that opponents of the 
£6 policy will be unable to win 
the necessary. two-tb!r.ds majority 
to make their opposition official 
policy for the staff side of the 
Civil Service Whitiey Council. 

Officially, the Civil Service 
unions are likely to accept the 
suspension of their normal pay 
bargaining procedures due early 


next year, . which should he based 
on a series of comparisons with 
salaries paid, in outside industry. 

The acceptance of the £8 
policy will be in the - face: of the 
CPSA’s hostility and that of the 
65.600-member Society' of Civil 
Servants, which is worried about 
the effect of flat-rate payments 
on differentials and incremental 
payments. 

In an apparent side swipe at 
the dissenting Civil Service 
unions, Mr. Bill McCall, IPCS 
general secretary, said after the 
meeting of his national executive- 
yesterday that it was essential 
that the Government’s policy 
should succeed and that "none, 
of us should evade ' • our 
responsibilities.” 

His executive had reservations 
about aspects of the policy 
because “oar members will be 
hard hit by the pay clampdown.’’ 

Despite their criticisms. IPCS 
leaders had decided to back -the 
policy " because we are greatly 
concerned by the rate of 
inflation and the danger of 
savage cuts in public expen- 
diture as well as massive 
unemployment” 


services will be closely scruti- 
nised to-day by anion leaders, 
who are determined to oppose 
any cuts that could permanently 
weaken- the system and make 
recovery more difficult when 
Britain’s economy is in a better 
position to allow more money 
for railway development 

This means that the anions 
are.lfkely to agree to .reductions 
in main line passenger services, 
but might oppose plans for 
closing ” lightly ased lines ” 
which were hinted at' lost week 
by Hr. Richard Harsh, BR. 
chairman. . 

Any reduction of services 
finally imposed by BR is bound 
to affect ritilwaymens* - pay. 
recently boosted by a 30 per 
cent. deal, because there would 
be less need for overtime. 

However, the unions may have 
less room for criticism on this 
point because they have recently 
been loud in . their complaints 
that many of their members have' 
to work too much overtime. _ 

Economies already under way. 
-Include ~ a virtual freeze ' on 
recruitment, a. reduction in track 
laying and: the withdrawal of 
between 600 and. 700 passenger 
coaches. ' . . 

In addition, BR wants to raise 
passenger fares by .15, per cent, 
from September 7 In spite of 
consumer resistance, which 
according to Ur. Harsh indicates 
that BR is “ pushing against the 
celling” 


£6 limit 
attacked 
by 12,000 
miners 

By Our CherterfleW 

Correspondent ., r ., Tn ./ 

leaders OF Derbyshire s. 

12.000 miners yesterday attacked 

the Government’s pay hnm 
and said that the policy was 
“ doomed to failure." ... 

They passed a resolution cttu-; 
rising their national executive, 
committee and urging miners to. 
vote " no ” in. the national 
ballot on the policy, which, 
started yesterday. Miners , 

leaders in Yorkshire and Lent ; 
have aTso urged their members, 
to vote ** no. 

Mr. Peter Heathfleld, secretary 
of Derbyshire NUM, said after , 
yesterday’s council meeting that 
deiegates-bad ** overwhelmingly, 
deplored the action of their 
national executive committee in : 
.supporting 'the Government’s 
pay celling. 

“We fear that miners may 
become the victims of a policy ; 
that in the end is doomed to , 
failure. If accepted, it would ; 
mean a very substantial reduc- 
tion in the miners' standard, of 1 
living in the next 12 months.” ’ 
• Leaders of Nottinghamshire s 

35.000 miners derided not to 
advise them how they should 
vote in the pay ballot 

The decision appeared to stem 
partly from resistance to 
a Left-wing move to commit the 
area leadership against the 
policy. "There Is no doubt that 
Nottinghamshire men will sup- 
port their union's national 
. executive; . the TUC and the 
Labour Party," Mr. Len Martin, 
area secretary, said. 


White Paper argument 


BY CHRISTIAN TYLER, LABOUR STAFF 


DISAGREEMENT OVER the 
meaning of the anti-inflation 
-White Paper is- dogging national 
pay negotiations between the 
State-run atomic - energy 
authorities ' .and trade unions 
representing 9,fi00 manual 
workers! 

Resumed talks between union 
leaders -and British" Nuclear-Fuels 
yesterday ended with little pro- 
gress made, the company said. 
Meanwhile, craftsmen at BN*"* 
main plant the Windscaie Power 
Station in West Cumbria, have 
become increasingly restless at 
the delay. Negotiations opened 
more than a month ago with a 
50 per cent-plus pay claim from 
the unions. 


Glass container unions 
win policy maximum 


After a lightning strike or' 
Friday. 30 .craftsmen dec Idee 
yesterday to go back to work to- 
day together with 26 welders whi 
have been out for six weeks. 

The strikers accused the com-, 
pany of “dragging its feet’ ; 
because of- tire new £6 a week? 
pay limit,.- But non-craft mem, 
bers of the -General and Muniri 
pai Workers’ Union have accepter 
a £5. a week “ holding offer " tt 
aH 4,500 BNF workers. 

The unions are still consult.' 
ing the TUC on tbe interpretation 
problem, which include;,; 
disagreement, over whether 
printing threshold money is to be 
offset against the £6 limit 


APPOINTMENTS 


SECESSIONIST STRAINS IN MALAYSIA 


BY LOREUES OLSLAGER. LABOUR STAFF i ocuivi post m 

UNION LEADERS successfully the hew pay policy. . Two of the ; : i- ”• ~ .. 

held out yesterday for the full unions., the Transport and — ^ ...; - ; 

£6 a week rise allowed under the General Workers Union, and the M. 

new anti-inflation policy in pay General and Municipal; Workers ■ -51 111111 ■ tjf I 

talk* for about 12.500 workers Union, are among its most A. wfeJ. V U ft# j 

in the glass container industry, enthusiastic backers in the TUC. ■ A. • 

The employers initially offered . The settlement which comes t 

only £5 for day workers, but tbe into force on September 14. >jr. John LambJe has been general manager and as such wjl 
unions held out for the maximum means a 12 per cent, increase appointed chairman of CARBON- control the day-to-day running ctf 

under the new policy. This was in average earnings in the glass COMPANY and continues as the company. • * 

in line with the general policy container industry, now running managing director of that con- . * j 

adopted bv the TUC. which says at about £50 a week. cern which is a subsidiary of Mr. R. W. Simms and Mr. D. TO 

that the £8 is an entitlement But in line with the new Carron Company (Holdings). Harris have been appointed to tb* 

rather than a ceiling for pay policy, the flat-rate rise is a ■ * Board of ANGLO-AMERICAN, 

rises. . ’ straightforward adffition to earn- . jgri .Wi-N. r. M. Crawford has ASPHALT COMPANY. , 

A joint statement said that mgs and will not be allowed to appointed chairman of .• ... . * . j 

employers and unions were In result in increased overtime and AMALGAMATED: .,- ; QUARRIES *gS 
agreement on the need to support shift payments. (SCOTLAND) following the finan- Un hi SrSS2& 

GEC strikers £lCCe])t jtered Davidson ** ; 

plus £2 m September 00 * 

Mr. John Sinclair has been AUSTEN AND YOUNG. “ 

A TWO-MONTH strike at GEC's will get £6 a week and the 200 appointed managing director of * 

power engineering factories at unskilled £6.50. All have had CHEMITRADE, the UJC chemicals TUBES has made the following 
Stafford ended yesterday after threshold money of £1.60 a week marketi ng comp any which is part Board appointments. Mr. FJ 
2 500 manual workers accepted a since June last year, which was of the STEUBES GROUP, with La rerick (managing), Mr. M. U- 
£6 nav rise with the promise of consolidated into basic pay last effect from September 1 next Booth (sales), Mr. J. A. Fowler^ 
m more at the end of September, year. Mr. Sinclair is at present market- (commensal), -and Mr. J. H. Marks. 

Because the factories* pay GEC workers are paid above tag director of another Steuber (manufacturing). The company is- 

anniversary is June, the £6 in- the national minimum rates and company^ Allied • Petrochemicals t 

creases will he dackdated to then staged increases in the national of ’Melbourne, Australia. - - _*&» TOBS INVESTMENTS. l 

and will not be subject to the rate this year and early next ' * . - Mr. Austin Merrills has tW 

White Paper pay guidelines. But .will add only to their overtime air. Paul parpworth, formerly elected president Of the BRITISH* 
the £2 second 6tage will almost and other premia. Thu addition director '.and : general manager, SECONDARY METALS ASSOCIA-t 
certainly have w be offset against will also have to be taken into has be4n .appointed managing TION. i 

the national ffi-a-week limit in account against the- £6 limit on director of RIVUN INSTRU- ... * 
next June’s settlement. earnings. MENTS. Lord Tanlaw ha s bee n appointed* 

Tbe men bad been pressing for GEC would not comment on *'••■' a director of BR AITHWAITE'AND^ 

£10 a week or more and had tbe cost or effects of the strike, RARRATT ” "DEVELOPMENTS, CO. ENGINEERS, 

rejected offers of £5 to run for but the long-term nature of the the nations} bull ding grdu>, has { 

eight months, then £4.40 for six work — manufacture of power appointed to the main Board of Mr. _R. Graham BTCardeR, sec-, 
months, then £8 paid in three generating equipment — makes it directors Mr. A. F." Rawsoa* Mr . cetary of white CROFT, has been, 
stages over a year. less vulnerable than some sec- Rawson- is managing director of elected to the Board. 

Craftsmen and semi-skilled lions of the engineering industry. Barrett's Manchester-based sub- * I 

sidiary, BAHRATT DEVELOP— ***■ -Leslie Weller has beeomeg 
, . MENTS (NORTH WEST). • dej^ty j^rman of the HARRIS; 

Share trust a way m „ r Iormir &S2g , i£S£'JZ& 

for worker directors’ 

tire executive PRODUCTS arid Mr. w 

A COLLECTIVE shareholding risk if the company fails on hard AMERICAN ^INTERNATIONAL hSTSS.'* 

for employees in their company, «*«*■ .. . _ cSStinSs^p 

which should be set up in the {Q * BRUXELLES-IJti«BERT. : managingdirector. £ 

Invested b^Mr^WaTlaS 11 BelK OD * W- : Eari, . who, has, been- ^ HRvAl Hay has beenappointed-- 

dfernr or the industrial Par- L h4 L B d as Protectors of share- with SHEPPY GLUE AND CJEMI- srieS director" of. CATTON AND* 
tiehStlon A JoriatiE? holders as well as employees. CAL" WORKS, for- 32 years, bax CO-, . and has been succeeded 

ticipation Association. Eventually, “ there is no good been appointed, to tbe Board as sales manager" by Mr, G. j. ; 

Tbe trust would avoid some reason why the employee trust production director. $lnee 1962. he Picketing. The company lg a- 

of tbe traditional objections to should not become the major has been Works manager at member of the Weir Group, 

individual employee share- shareholder. It has happened in Queeiiborough,’ Kent. 


Tackling Tun Mustapha 


BY WONG SULONG, IN KUALA LUMPUR 


ATTEMPTS BY the Malaysian 
federal government to oust Tun 
Mustapha, tbe colourful and con- 
troversial chief minister of the 
East Malaysian state of Sabah, 
have brought an all-time low in 
relations between the state and 
central government since the 
formation of the federation some 
12 years ago, and brings to the 
public eye a once tabooed 
subject: secession. 

Political intrigues are still 
going on, and although state 
elections are not due until 
October next year, it is likely 
that the new Kuala Lumpur- 
backed. Berjaya Party in Sahah 
will not want to wait so long to 
have a second round of battle 
with Tun Mustapha. 

But as the situation stands, the 
Prime Minister. Tun Abdul 
Razak, is now left with the pros- 
pect of having a very bitter 
chief minister in Sahah. and. in 
the longer view, an even more 
delicate problem in Sarawak 
where there is a strong and grow- 
ing movement for greater state 
autonomy. 

Tun Mustapha's threats of 
secession were the last straw 
which convinced Tun Razak that 
the chief minister had gone too 
far. and had to he removed. 

As the Kuala Lumpur side of 
the story goes. Tun Mustapha. 
after faiJing to push through bis 
demand from the Federal Gov- 
ernment that Sabah be given the 
unrestricted right to raise loans 
on the international market, 
summoned a meeting on April 
23 in Kota Kinabalu, the state 
capital, where be argued why it 
would be hetter for Sabah (and 
by implication Sarawak too) to 
get out of Malaysia. 

Among those at the meeting 
were the Sarawak chief minister. 
Dato Rahman Yakub, and the 
former Malaysian Prime Minister. 
Tunku Abdul Rahman, who rep- 
resented the Federal Govern- 
ment. 

Dato Rahman apparently re- 
mained silent throughout tbe 
meeting while the Tunku. who 
was the principal architect of the 
Malaysian Federation, made an 
impassioned appeal for patience, 
tolerance and the nfed to stay on 
as one nation. The meeting 
ended with Mustapha 35 the only 
one wanting secession. 

Tun Mustapha has ruled Sabah 
almost single-handed for tbe past 
eight years, and his authoritarian 
and erratic style of government 
and extravagant personal indul- 
gences have often embarrassed 
the Federal Government which 
until now had tolerated him be- 
cause of bis solid support for 
Federal Government policies. 

He rose from humble be- 
ginnings: he started as a house- 
boy with one of the British resi- 
dents and showed signs of 
leadership as a guerilla fighter 
doing the Japanese occupation. 


He was cultivated by both the 
British and Kuala Lumpur 
authorities as a Sabah leader as 
Malaysia was being formed. 

He often casts himself as the 
champion of Islam, and his zeal 
to ” Islamise ’’ Sahah has brought 
cries of religious persecution 
from the Christian groups who 
make up a third of the state's 
700.000 population, while the 
Philippines government has 
accused him of fanning tbe 
Muslim rebellion in the Sulus 
with guns, food and money. Be- 
tween 20.000 and 25.000 Filipino 
Muslims are refugees in Sahah. 
.running away from the fighting 
in tbe Southern Philippines. 


SABAH'S Head of State, Hajl 
Mohamed Fuad, resigned to- 
day, claiming his chief minis- 
ter was plotting to pull the 
Slate out of the 12-year-old 
Malaysian Federation. 

Tam Fuad accused Sahah 
chief rainisier Tun Haji Mus- 
tapha of master-minding the 
alleged plot and said he now 
planned to go over to the newly- 
formed opposition parly, Ber- 
jaya (Victory). 

Mustapha’s real break with 
Tun RGzak came last August 
when he asked for the federal 
defence portfolio which was 
given to him. but which he re- 
jected at the last minute. Since 
then, the two leaders have seldom 
met. 

In choosing to have an open 
confrontation with Mustapha 
now. Tun Ra2ak has timed things 
well: the Prime Minister himself 
is in complete control of the 
country and his own party. 
UMNO, and his government’s 
overwhelming majority in the 
federal parliament makes the 16 
Sabah votes, so indispensable dur- 
ing the constitutional changes 
-following the aftermath of the 
1989 racial riots, now expendable. 

On the other hand. Mustapha 
is baring trouble with the state’s 
economy because of depressed 
prices of the state’s major ex- 
port. timber, and it is a well 
known' fact that the state’s trea- 
sury is virtually bankrupt. 

But the Berjaya Party leaders 
failed to do sufficient ground- 
work before the " coup “ and 
were not fast enough in capitalis- 
ing on Mustapha’s absence from 
tho country to win over the re- 
quired majority among the state's 
assemhjymen to oust him through 
a vote of no coafldence. 

As it turned out. Tun 
Mustapha. on his return to Kota 
Kinabalu, swiftly and effortlessly 
reasserted his authority, and 
several assemblymen who joined 
Berjaya returned to his fold, 
leaving tbe party now with seven 


of the 32 state assemblymen. 

Since Bangladesh seceded, 
foreigners have tended to seek 
parallels between east and west 
Malaysia and tbe situation 
between East and West Pakistan. 
Conscious of this, the Malaysian 
Government has officially 
changed the description of West 
and East Malaysia to Peninsular 
Malaysia and Sabah and Sarawak. 

Like Pakistan* before Bangla- 
desh. Malaysia is an accident of 
history;, the two wings are 
separated by the South China 
Sea. and the cultures of the two 
wings are different The average 
Sababan and Sarawakien resent 
the ” big brother ” attitude of 

KOTA KINABALU 

EAST MALAYSIA, July 23. 

Several members of tbe 
Sabah state assembly hate 
already left the ruling Sahah 
Alliance Party (SAP) and Tun 
Fuad's resignation is expected 
to be followed by further 
defections to Berjaya. which is 
calling for the chief minister's 
resignation. Opposition leaders 
claim (hat at least 13 of tbe .72- 
member state assembly have 
Joined their party. Reuter. 

the West Malaysians. 

But such parallels, which can 
be self-fulfilling if constantly 
harked upon, are superficial. For 
one thing, few Sabahans or 
Sarawakians can claim that 
Kuala Lumpur has exploited 
them economically. 

True, most of the emerging 
industries are located in the 
western wing, and people in the 
east may regard themselves as 
a “captive” market for Penin- 
sular Malaysia because of high 
tariff wails. But it is mainly 
because of the small marker in 
the cast (compare to Peninsular 
Malaysia's 10m ). its unskilled 
labour, and its lack of infra- 
structure, rather than deliberate 
official favouritism that business- 
men seek to build factories on 
the mainland. 

Few Sabahans or Sarawakians 
can deny tbat Kuala Lumpur has 
pumped in more money to their 
states than it has taken out all 
these years, although the situa- 
tion could possibly change soon 
with oil production increasing in 
East Malaysia. 

Since joining Malaysia, those 
two states have made tremendous 
economic and social progress — 
the number of students has 
doubled: the declining dealh 
rates attest to a much improved 
health system, while millions of 
Ringgits from the federal coffer; 
have gone to the arduous task of 
earring out a tolerable rosd 
system against very hostile geo- 
graphical environment in these 
two states. 


The great East Malaysian fear 
of hordes of West Malaysians 
coming over and-grabbing their 
jobs have proved ‘to he a myth, 
and the two states face an acute 
labour shortage: 

Economically, Sabah and 
Sarawak, with their vast timber 
resources, oil. and great agricul- 
ture and mineral potential, can 
be viable as separate entities, 
and Mustapha should have no 
problems in raising overseas 
loans considering his close links 
with the Arab world, especially 
Colonel Khedaffi of Libya. 

However. it is doubtful 
whether the two states can 
defend themselves — Sarawak is 
still facing 3 Communist in- 
surgency which is taxing the 
energies of some 15.000 Malay- 
sian security forces, while the 
Philippines has stil! not dropped 
its claim lo Sabah. 

Malaysia is a dedicate country 
with diverse race;, cultures, 
religions and languages, and with 
different levels of social develop- 
ment and mental attitudes. Still, 
it has proved to be a working 
concern despite the absence of 
Singapore in the federation. 

The sense of national con- 
sciousness is still very weak — the 
great expanse of sea separating 
the two wings being an obvious 
hindrance to any major form of 
integration. In this context, 
□ext month’s start of a national 
television iink-up between the 
two wings through satellite pro- 
vides a splendid new opportunity 
for the Government to foster the 
concept of Malaysian nationhood. 
Ir would be a pity if TV is used 
to involve the Sabahans and 
Sarawakians in the political and 
economic quarrels between the 
Malays and, non-Malays in Penin- 
sular Malaysia. 

In the long term, the future 
of Malaysia will depend not so 
much on the outcome of the Tun 
Mustapha crisis or any other 
personality as 00 the answer to 
two questions. 

The first is whether the 
Malays, who form more chan half 
of the Peninsular Malaysian 
population, but are only a small 
minority in East Malaysia, are 
prepared to risk tbe priori pie of 
Malayan racial unity and poli- 
tical supremacy [which they 
equate with racial survival) and 
accept the fact that in the 
natural course, of events, the 
principal, though not the domi- 
nant. political control of East 
Malaysia would rc*r on tbe non- 
Muslim lhar.s uud Kadazans. who 
form the biggest racial grouping 
In Sarawak and Sabah respec- 
tively. 

The second point Is whether 
those Jiving in the eastern win? 
arc prepared to stop shouting 
such slogans as ” Sarawak for 
the Sarawakians ” and " Sabah 
for the Sabahans.’’ 


GEC strikers accept £6 
plus £2 in September 


‘ . * 


Share trust ‘a way in 


holdings — tfaat'they might not be companies such as Kalamazoo.” 
widely taken up and tbat they Employee Shareholding Trusts, 


. . : - :s . M®r : ’ P.- Watts has- been*' 

widely taken up and tbat they Employee snoretiouiing Trusts, Mr, ,wr jr whiting : lias Been appointed managing director nf 
expose tbe employee to a double by D. Wallace Bell IP A. £1.00. appointed a director of COHEN DANLINE -BRUSHES following > 

BROTHERS. , >. .. toe recent JUlmss of Mr. R. c: 

-j i . • -m ■- * Woodward, the former managing « 

Dockers end overtime ban 

THE GOVERNMENTS new anti- Some shop stewards are a^ritlS? 6 ^ ^ ^ 

inflation strategy was given believed to have favoured con- ' AEROQUIP (UJC) frem Aueust t 

another boost yesterday when tinned action yesterday but most Mr.lL-EUto ha» beui appointed g*" 0 ' 1 > irotn August! 

dockers at Southampton voted voted inf a vo^ofkb«ido?hS 61 BROOKS_AM> - \ 

to abandon their .six-week-old q.. overtime ban fnr » mr ,i WALKER, - , - a me mber • of. .the Mr Richard WpMi hue « ■ 

•urvn °r? "SSSStti J" FTJRNESS WITHY . GROUP, f “ at^be l 

support of a substantial t be fact that the Interim claim ■' r iffr/v ; 'ha h k - London Northern District of’ 

interim Pay claim. runs counter to the new anti- e h BARCLAYS BANK. 

About 1.250 dockers at Bristol inflation strateev appointed finance director of - . * j 

will decide to-day whether to “ t . WEIR-PACIFIC VALVES, of Me E. J. Donty has been 

drop their interim pay claim and . A _J .**** nien have put Queensltei Glasgow.- He has been appointed chairman* Mr 5 D P - 

stop industrial action after an I™ f ° r a -3 P er cent company secretary and finance Rogers, and Hr.P. L. B. St odd art 

arbitration tribunal found that lr, tenm pay rise, and have find controller -Since joining— the com- directarEiJjddJMc R. I. M. PresUm. 

tiie claim was unjustified. series of sectional ” stop- P*°F fast- February, secre tary, ; of C. .T. BOWRING 

Tbe Southampton dockers. Page* in the last two weeks to __ _ . , (EA STERN L which ha# been ' 

traditionally the least militant in ^PPOrt it y-«5SSS!?.,^S5!Sf4 director established in Milton Keynes by 

ianuWT.d b?eT U m 3 "°“u^ «”=n T gSSS.VS^JS gkT™ ^LlpSSrol^ ^ 

crodrt b y price rice, since. allowed. ^ 'TrJSSwtte "S«, tXS?L 


Dockers end overtime ban 


January had been more than soon a 
eroded by price rises since. allowed. 
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To be in a position to make such a statement, you've 
only to phone us at Colt and arrange for our Area Manager 
to carry out a free survey of your buildings. You'll then know 
exactly what vour company can achieve in all three areas' by 
one and the same system. 

Our Area Manager will even provide a detailed plan 
to put before your board showing how and where you benefit 
-without obligation. 

Raising productivity. 

Working in hot, stuffy conditibnsi' employees lose 
concentration, become sloppy, irritable, difficult to handle. 
- and thats when productivity goes down, industrial relations 
are damaged and accidents occur. 



We at Colt have proved our solution to the satis- 
faction of 60,000 British firms. Without adding a penny 
to the wage bill. 

In each case, we’ve demonstrated that healthier, 
safet; better working conditions can be created by the 
right use of ventilation (which incidentally, helps a firm 
comply with the new Act). 


Our survey wilt show what we can do for you and the 
extent that tax relief and Regional Development Grants 
can offset the capital costs. 

Reducing fire risk. ’ 

Year after year, 40% of firms that suffer a serious fire 
eventually go bust.. 

Nothing will .ever stop industrial llres starting. Buf 
they can be stopped from spreading. - ~ 

Colt fire ventilation provides this vital protection as 
well as the dav-to-day benefits of belter working conditions. 

• Unventilated, a 200.000 cubic ft. 



• m 

With Colt ventilation in the building, fire, smoke, 
heat and fumes can escape harmlessly to the skv as soon as 
itstarts. Because the fire is isolated in this way, the fire filters’ 
job is made easier- and your business safer. 

Cutting heating bills. 

Eveiy Colt survey covers the total work environment 
- and includes the problems of heat distribution and loss. 

By closely examining a building, our survey can pin- 
point areas of heat waste and, by the application of a unique 
system called Wastemaster, prevent- further wastage -and 
reduce fuel costs. • 

Here's one example of how the system works: 


In a factory 30 ft. high, heated air constantly rises into 
the roof space. Expensive fuel is therefore being wasted on 
healing vast empty spaces. 



j In a factory vith 
>- a roof heigbi of 30ft, 
j you wa ste this much heat. 


to heat this much space. 

By installing Wastemaster units, this heat can be 
re-cycled to. where it belongs, on the factory floor This in 
■ itself cun mean a 12% fuel saving. 

Since Wastemaster was introduced a year ago, Colt 
have carried out 700 surveys into heat waste; in no less than 
273 cases, we showed how fuel savings of up to 20% could 
be made by a variety of different techniques. 

To obtain a free survey, covering this and all the other 
aspects we've talked about, all you need do is make one 
phone call. ' • 

Colt International Ltd, (Heating, Ventilation and Indus- 
trial Access), Havant, Hants. Tel: Havant 6411 Telex: 86219. 
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Airline policy review will 
be fiercely argued 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT . . . ' 

THE PRELIMINARY results of Mr. Shore accordingly ifiitia- airline industry, however,, that 
the Government's long-standing tod the review last year, and a any major revision of t>ie policy 
civil s-viation policv rrview are P riva,c report prepared iy civil guidelines given originally to the 
expected to be announced soon ™ d eu"“ o'nts can- CAA "I™ 1 ™ ‘ e ?! !l f op 10 

bj Mr. Fetor Shore, Secretary for lenrs have been disclosed and amend the 1971 Civil Aviation 
Trade. only limited consultations with Act. 

The review was designed to the airlines have been taking In view Of the pres- 
update the policy guidelines place in recent weeks, although sures on the Parliamentary 
given to the Civil Aviation many written submissions have schedule, this could not be done 
Authority by the previous Con- also bee made. until the next session, which 

servaiivc Government, which BCAL has suggested that effectively means some time in 


Law Society 
protests 
against 
Land Bill 


• NEWS ANALYSIS — TEXTILE MACHINERY 

So you won’t see the join 

BY RHYS DAVID 


L { „i n an a rea dam including advanced- draw machinery, which has been able 

FOR textile machinery manu- been tiring to bn Mk J 1 “ ^J^urisms equipment for use by to provide new outlets for Platt 

gr^sarAW «“ ,he and *■ 

THE LAW SOCIETY has joined j SKd” [very ' “four ycaro^t convenKf’ ring-spinning of nature of the textile business Yesterday's proposed merger 

itMP^ tssssrs s ssa* 5:^1 E-Bass 

=^r.W!'t^”rS , sfirsfA Sa»r5aSs £sS?i3fi 

v I ronment Secretary. and P u,> October— and of added sipni- strong, their reioros in rceiri companies in the Prt mnanies over recent ' 

llshed yesterday, the society says 1 J£ ance gwcn th c expected years have otherwise buen verj last »«« com names companies over recent years. 

thal Ihe political purposes of the [ relurn ‘to higher levels of textile different Scraggs profit ast }£*■»* J d - S bl«es{ * knitting machinery raJnufart^rew h?i! 


second force " flag airline. minority" stake'in the'-afrline” -.legislation, 

Man.' in the Labour Party lhen it wou j d accent that This wou,d fl |ve nme for his 

objected to these Guidelines. . r . . proposals to be argued both 

especially because British Air- . BA believed to have urged jnsjde and outside the .. , „ 

ways had some of its best routes t hat , il should have restored to Commons, so that whatever] ab V* e 


The Law Society believes tnar, some of . The nmeligbt with a first harF of the present year we ’“TL 

if adopted the Bill would create : merger which will create the company Is reporting a lo». cn ® ™ 


for textile; products, they remain 

Sir* dro '’ * 


taken from it and given to BCAL. ** ?II th.at. jt lost to help set up happens a fierce debate on 

Labour said that whenever BCAL. including its routes to tbe future of U.K. civil aviation 

restored to power, it would seek West Africa. seems likely to occur • this 

to redress this situation. It is widely believed in the summer. 


Airlines 

seek 

domestic 
fare rises 

By Michael Donne 
Aerosprce Correspondent 
AIRLINES Hying internal air 
routes have asked the Civil 
Aviation Authority for permis- 
sion to put up their fares by 
amounts ranginc between 10 and 
15 per cent, from November 1. 

It will h«* the third major fares 
r;*o nn the routes this year. 
Fares on many internal routes 
rose by 7.5 to 15 per cent, on 
January 1. and again by 10 to 
13 per cent, on April 1. Now. as 
then, inflation and, particularly, 
the cost of fuel, wages and 
salaries, and landing fees are 
being cited as the cause. 

The effect of the rises, ir 
approved, is that single rates on 
the domestic trunk routes 
between London and Glasgow, 
Edinburgh and Belfast will rise 
by £2 to £ 21 . with the tourist 
one-way off-peak rate rising from 
the present £13 to £14.50. and the 
first-class one-way rate rising 
from £2S 50 to £.12. 

in all. 12 airlines are involved, 
including British Airways and 
British Caledonian. 

British Caledonian's applica- 
tion varies from the others, in 
that it is also asking for a 
tmirlst one-way off-peak rate of 
£14; for the introduction of a 
£25 winter week-end “instant 
purchase excursion return" rate 
of £25 between Gatwick and 
Glascnw/Edinburgh; and for a 
winter week-end instant purchase 
excursion return rate of £20 ! 
between Cal wick and Man- 
chester. 

The airlines arc also asking fnr 
21 per cent, rises in fares on the 
mutes between London and Bir- 


Concorde route test 
is postponed 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

TflE BRITISH-ASSEMBLED to permission from the 
Concorde, which is now in the Australian authorities for the 
middle of Us route endurance- 1 revised programme. So far as 
flying, has hod to postpone a visit possible, other parts of the route 
to Melbourne. Australia, because endurance programme in the Far 
of difficulties with the runway at East and South-East Asia will be. 
Singapore. maintained, blit some changes 

The aircraft, which is now in may have to be made. 

Kuala Lumpur undergoing an Meanwhile, the Department of 
engine change — was due to fly Trade confirmed that it intends 
via Singapore to Melbourne on to publish the results of noise 
August 1. tests carried out round Heathrow 

The engine change is not a during the endurance Hying 
cause of Ihe delay. It coincided, programme. 

however, with the completion of Mr. Stanley Clinton Davies, 
work on resurfacing the runway Under-Secretary for Trade, said 
at Singapore's international air- in the Commons that it was 
port, and it was decided not to essential to look on the tests 
risk putting Concorde down there as a whole, and analyse noise 
until the new. surface, bad been, results carefully and in accord- 
given time 1o consolidate. ance with international scientific 

Concorde will now fly to standards, before making any 
Australia on August S. subject statements. 


Varley hears views 
of motorcycle men 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

SHOP STEWARDS and manage- The report deals with three 
nienls of the motor-cycle in- main alternatives — high volume, 
dustry yesterday met to pm their medium and low volume produc- 
individual views on its future tion— requiring an estimated 
to Mr. Eric Varley, Industry £5lm., £38m. and £15m. to 

Secretary, and Mr. Gerald Kauf- support with no real recovery 
man, Ms Parliamentary Under- until the late 1980s at the 
Secretary. earliest. 

Mr. Varley and Mr. Kaufman Without help. NVT has warned 
will now consult their Cabinet that the three-day week it is 
and departmental colleagues to introducing for its 3.000 
decide what form — if any — help employees after the holidays 
for the ailing industry should be next month will turn into snme- 
mincham -,nu i iwnniHtwied to the CabineL thing worse And NVT stewards 

f ! *'h'Ch has the final voice. have said they will occupy the 

Mr. Varley has promised lo ketones if *he Government does 


I in the world. 


As- an example the memoran-j p , att S3CQ LnweU fpart 


__ , „ Volatile area, has had the advan- gidcrabie success in a completed 

The fortunes of Scraeg. whicn taee Qf being part of a y^der international market 
Pi lost its chairman. Mr. Di'W Broun less exposed to the textile 

Textile machinery sales 


T- . “v- — i-***" stone-Jfiati inausirie&i scraec. ana nnomer oirwuii. «.-«lo Textile machinery sales ui wui. 01 

whtf bouchfii small?' iff! of fcnd P*™® are already two of the son of th e same name, in two Runted for £67m. out .of Stone p l»“ Saco Lowell s sates were 
on'^vhtrt* tm^Mended ulthnatSy ! separate car crashes U «t autumn ^ tota , salw last year of 

have risen and fallen m unc ^ 2 j 1.4m. with marine engineer--"” ven\. 01 »cragg b :>aies— 



Chester, and between Exeter and 
Southampton. 

For other routes, the basic in- 
crease sought is 10 per cent., with 
?ome exceptions where 15 per 
cent. i$ requested, such as Scot- 
tish. internal routes, and those 
to and from the Channel Isles. 


BP reviews 
ship needs 


make a statement to tbe 001 h .? nour 3 P led se about job 
Commons before the recess on 
August 8. 

He now has to consider the 
reactions of the producers — 

Norton Villiers Triumph (with 
two factories) and the Meriden 
Workers Co-operative — the 
unions and NVT stewards to the 
consultants' survey commissioned 
by the Department of Industry. 

This rather bleak document 


ment plan. 

Obligation 

Even if the owner could dis- 
cover or guess the purpose for 
which the land was required he 
would have no right to challenge 
the necessity or expediency of 
the move and he could not de- 
mand a bearing, public 'or 
private. 

Finally, if the inquiring 
authority changed its in-.ention 
it could dispose of the land and 
sell It to the highest or most 
favoured bidder without first 
offering it to the previous owner. 

The memorandum complains 
that -the Bill would' relieve the 

authority of any obligation to 
specify the purpose for which 
land is being acquired. It may 
refuse planning permission on 
the ground that the land is not 
suitable for development, but 
nevertheless proceed to acquire 
that very land for “ relevant 
development.” 

Safeguards . . 

The definition of what ie 
“ relevant development ” is not 
in the Bill and is left to be for- 
mulated by regulation ant even 
subject to positive approval of 
Parliament, though it could, of 
course, be annulled by a negative, 
vote. 

In the Law Society's view the 
Bill, if enacted, would create the 
temptation for local authorities 
to use the new powers to carry 
out projects for which powers 
under safeguards are already 
available under existing legisla- 
tion. In this way they cou.d 
find a way to escape the safe- 
guards. 

The Law Society argues that 
the existing planning structure is 
capable of control over the 
development of land and that 
planning decisions should be 
made in a quasi-judicia! manner 
The changes proposed hv the 
Bill 
dence 

built up over Che past 25 years. 


Scragg’s strength has been in double- jersey. jjshcd itself as one of the world's a „ d Y 3nta S« 

the manufacture of machinery for fallowing a in T ^* e leading producers of open end Vo follow. 


te.vturising continuous^filnmem do | dni }n S a re tj I t of _ world- spinning 'machinery and has ^also Tbe two companies point not 


fi h wide overcapacity, double- jersey ma de major inroads into worsted that future yarn developments 
dS!ed hr h ihe ™an made fibre recovered in 1973-74 with the spinning through the Australian are likely to combine the tech- 

Jturcn hv DuttfnE a crimp b ™ m in wor,d dem3nd fnr developed Repco spinner which nologies both of continuous fila- 

TSn ! 1 TM? hS r b textiles of all kinds., but it has it manufactures in the UJL menl and staple fibre. By joining 

i5 *whth pci hs - Kpon cnee again fallen victim to the The company bafi also forces they stand a better chance 

cfotino to inerpasp its involve- latest texdle recession. strengthened its position in the of being able to compete with 

s _.„ ft-iuah development of Us Thus although Scragg has U£. through tbe acquisition of rivals in .France, Germany, 

Kownotex textu rising equipment stayed ahead of its competitors Saco Lowell, a producer with a Japan. Switzerland and the IT.S. 

Similarlv Scragg has itself in producing texturising innova- similai range of spinning Iff the** developments. 


CBI is now hopeful of guide 
to counter inflation 


BY KENNETH GQODING. INDUSTRIAL CORRESPONDENT 

THE Confederation of British be punished — via the Price Code posed pay settlements to allow 
Industrv feels that there is now —for breaking rules which had the Department of Employment J 
h .hit rtw. finvprn never been clearly outlined. to indicate in advance just what' 

a becter chance tfat the Govern- Mf Anthonv Frodshara.- was not permissible. \ . 

ment wih issue guidehnes to di rec tor-general of the Engineer- The confederation urged Mr. 
help inlustriallsts find their way j n g Employers Federation who Foot to instruct his Department 
through the countcr-infiatjon was at yesterday's talks, said to give full reasons wfaeo reject- 
policy - outlined in the recent last night: “The arrangements ing proposed -settlements. - 
White Rap*r. outlined are not enough to Taking this one step further. 

The feeling results from what ensure the success of the policy, the CBI suggested that there 
one CBi delegate described as “ Even a 


May wine 
sales hold 
up well 

By Kenneth Gooding 

SALES of wine held up remark- 
ably well In May, but those fur 
spirits in the same month suf- 
fered a post-Budget slump, 
according to Customs and Excise 
statistics Just released. 

Total wine clearances from 
bond fell only 2.9 per cent, to 
5.$m. gallons compared with Ihe 
same month in 1974. a result des- 
cribed as “ heartening ” by Mr. 


Wholly voluntary should be some method of appeal David RulhPr f ord . chairman of 
clearly state what when the Department ruled a i the W | ne and Spirit As.-nciaiion. 


quarter-hour meeting yesterday is allowable and what is nor. settlement outside the terms laid 


a “ very useful " one-and-three- policy must 
yesterday is allowable 

wuh Mr. Michael Foot. Secretary The present mass of White Paper down in the White Paper, 
for Employment, and Mrs. and annex. Parliamentary It was pressed for publication 
Shirley Williams, Secretary for answers and Department of of the proposed statutory ** back- 
Prices and Consumer Protection. Employment interpretations do up " powers. 

The rnrernmmt far has not satisfactorily achieve this." ft said that, the Department 
reierLd aU renuMts for euide A P art frora mo " P recise of Employment should monitor 
S« lv!np T!f S nnnA guidelines, the CBI delegation, all pay settlements— a step the 

n^c^v' fUr a nnTfr-if heade d b Y foreier president Sir Confedesation believes would 

necessar for a voluntary policy. j oljn p artr jdg e ‘and director- reduce evasion of tbe policy 

Tbe CBI has insisted that this general Mr. Campbell Adamson, by the many hundreds of small 
was “ an Alice-m-Wonderland ” told the Secretaries that there companies not covered by the 
situation where employers could should be pre-vettlng of pro- Price Code. 


be changes proposed hy the ATS , 

ill would erode public confl- MF CVDGCtS 
jnce in the planning authorities. | J. t 

licensing 


Toyota Land Cruiser 
for U.K. market 


British Petroleum is advanc-i traces the retreat or the U.K . , _ . , 

mg the date of disposal of about motor-cycle industry over 15 “IE TOYOTA Land Cruiser, This has been prompted by the 
20 of its older and smaller ships 1 years from one sector after raa, JJ competitor to British Ley- fall in tbe car market and the 


toialiinc some 20m. deadweight I another in the face of aggressive 
tons— about 5 per cent, of: Japanese competition until it 


land's highly .profitable Land transfer of car assembly workers 
Rover in many overseas markets, to Land Rover production. It 


the croup's tarrying capacity— has been left only with "super * 5 10 imported into the U.K. has had the effect _ of virtually 


after a review,- of lanknr require - 1 bikes " and its main market in 
moots over ihe next five years. ' America under sustained attack 



Heathrow 
' traffic 
instead of 
yourplaiii 


We're sorry but it's onfy fair to warn 
you that essential building and 
roadworks involved in the construction 
of the new Piccadilly Line underground 
link could delay traffic and parking at 
the airport over the holiday period. 

So please don’t come by car if you can 
avoid it You'll be better off catching an 
airline coach from a town terminal, 
a London Transport bus (82,105,140, 
223. 285 or A1 Express from Hounslow 
West) a Green Line coach 724 or 727, 
or British Rail air-link coaches from 
Feliham, Reading or Woking stations. 

Meanwhile we’re improving the airport 
as fast as we can. Have a good holiday; 

'Mg Mg British 
MM MM Airports 
MM MM Authority 


Bill soon 


By Kenneth Gooding, Industrial 

Correspondent 

A PRIVATE member’s. Bill out- 
lining changes to Britain's liquor 
licensing laws could- be intro- 
duced in the autumn, according 
to Mr- Michael Thomas. Labour 
MP for Newcastle-upon-Tyne 
East. • 

Mr. Thomas has been leading 
a campaign to get the Govern- 
ment to legislate along -the lines 
proposed by Lord ErrolTs com- 
mittee in December, 1972. 

In particular, he wants longer 


licensing hours and other changes i Station has found. 


he Land Cruiser, was first doling output, which normally 
launched in 1952. only four n,ns a, r ab ?"I 45 W ?° vehicles a 
years after the Land Rover, and -L 7ar La H? e ?. 0Ver ?l S 1 

has since been exported to 11S some 1-.5O0 in the U.K.. the 
countries. It has been pariii-u- competitor at present being 
larly successful in Africa. , hP thf American Motors Jeep. 

Middle East. Australia and North r , L ‘ k ® the Land ?° c v # er ; 

America, and has been used to 

" P ° rt * « Hire min. 1M3X 2HS 

dr.^e in many iMuntncs. bhp and hgs ejfiht forv;ard gears 

Toyota is aiming lo sell 600 i n four-wheel drive. The engine 
tn 700 Land Cruisers a year uses rhe cheapest grade of petrol, 
through 60 distributors m In station wagon form, on a 
Britain, where it is the second 106 in-wheel base, the standard 
lor?e>t Japanese car importer. Land Cruiser is a six-Seater. The, . . maf i_ 

The timing of the launch has 116 in-wheelbase pickup has P nr ^." rd ad ad thr ' e J,e steps 
been dictated by rhe expansion sq. ft of storage space. j .. j , h . . . ^ 

»f prnductinn facilities in Japan. Prices will be £4.1*9 for the; , .-hthli!? wf d 

out it comes when British Ley station wacnn (comnared with ; " 0 „,Yj Iie 


About 15% of energy 
‘could be saved’ 

BY DAVID F1SHLOCK, SCIENCE EDITOR 

ABOUT 15 per cent, of the saving on National consumption 
primary energy used in Britain of primary energy is achieved by 
could be saved in buildings with- estimating that about 10 per 
out impairing their standard of cent, could be realised by 
comfort, according to a report making maximum use of thermal 
from the Building Research insulation, double-glazing, and 
Establishment. conUolled ventilation, and a 

Two-thirds of tbe energy further 3 per cent, could be 
saving could come from exist- saved by modifications to hot 
ing dwellings, using only well- water supplies, with the balance 
established techniques. a saved in cooking, lighting, etc. 
working party s«?t up- by the The report offers a way in 
Department of the Environ- which the householder can 
meat's Building Research attempt to calculate whether a 


which would encourage a new The working party was set up measure makes" sense S Ss 

wTere' t0 be,p ^ * research specific circumstance. Taking 

™ Z nniZ L- wiSSlUi ^ ch,,d - ; programme on energy conserve account’ of such factors as his 

turn in buildings, audits report fugj costs, how long he expects 

has been published in the belief to live in the house, and how 

that its findings may have wider much of the expense he can ex- 

,n V? ,: e®*l on ?: ... . pect to recoup should he move. 

_ It finds that between 40 and u is enthusiastic about the 

M per cent, of Britain s Primary usefulness of heat pumps, but 

e i ne JE?' . basetl acknowledges that they require 

statistics, is consumed in build- further research ‘ and develop- 
ing services, of which domestic ment while their full potential 
dwellings account for more than js regarded as “ more likely to 
hal1 - be realised in new constructions 

designed for the purpose.” 

. Of alternative “free” energy 
. sources, the report notes that 

nf Rnv^h although wind conditions in 

Britain make the use of aero- 
^ t r es „„ t ^ r t . f J generators fwindmills) possible, 
hparfno L> Ji»h annThJl -n^npr 3 typical .domestic heat load In 

........ ..... for ».ur hSSns. 10 ! ST"?. SffJTin dliSSS? 

■licensing system wax “ante ) cent, in cooking and 4 per cent 
-idiluvian with nn in social ! in TV. lighting, etc. SShSS? 

Tbe present value of the co n «der«d for new dwellings. 

resource cost of action to con- * Energy conservation: a study 
serve 6 per cent, in the domestic oj energy consumption in build- 
sector is put in the region of ing* and possible means of 
£3.3bn.. and the present value sarin# energy in housing. BRE 
of the savings discounted at 10 CP 56/75. Available from the 
per cent, per annum is esti- Distribution Unit, Building 
mated to be of the same order. Research Establishment, Garston, 
The figure of 15 per cenL Watford, WD3 7 JR. 


ren, would he welcome. 

Mr. Thomas, who yesterday met 
Mr. Roy Jenkins, the Home 
Secretary, and Dr. Shirley Sum- 
merskill. the " under-secretary 
responsible for licensing matters, 
said afterwards that "the cam- 


land is pourinc all its effort into 13.629 far the Land Rover), and 
making Land Rovers. £3,216 for the pickup. 


IN BRIEF 


3.000 NEW JOBS 
ON TEESSIDE 


oince salar.es . Jw*»» r W devclopmcm en Toes 


Salaries slacken 

Increase rate of oinc-e ’ ^ide ts rw.ecicd in nrnvirio morn 1 "“ ,n »««-'» *»i 

wa s slackeningjthe Alfred Marks fhan j_ d0 J new -„ b £ hc . f d orc Ihe ! PJ?. c!,re ' eCllnnm| e logic or just 
Bureau said. The average salary | end ot lhp v#ar plain common sense. Was 

of all office Staff in Central i A labour survey of -.he area areompanied at the talks hy Mr. 

compared 


London rose by £1.50 a week | shnwj thal major 1 increases will ■ Mar h Carlisle, from the Tory 


during • _- Ma . c ,rin!. a> !he oreiious be m;,de on construction sites, in- 
" p e - cludinc a new North Sea oil 
thret months. . terminal ai Seal Sands and the 

_ 1 Briii«h Steel Corporation’s 

Architects confer : £1.300m. complex at Redcar. 

Lord Duncan-Snnd>s opened the ] 
annual conference of ihe Rnj-3l * 

InsMfulc of British Architects, l|} 

held jomily rhis year with ihe, 

Civic Trust, of >nhich he is Fre«t- , 
dent. The conference., aijcnded i 
by 500 archiiecls. lasts for three ! 

days. I TWO LEADING QCs engaged in 


for the Home Office to put a 
Bill before the next session of! Tncnl ntini-i 
Parliament. It would help to ; AJiau l** l| wn 
make a private member's Bill, 
possible. 

He had also promised that the 
Government would not put any 
nhsTaclps in its way. 

Mr. Thomas, who said that the 


backbenches, and Mr. Stephen 
Ross, representins the Liberals. 

He said: ‘‘The dnor is open to 
get proper consideration of this 
matter.” " 


The cumulative situation for 
1975 to the end of May shows 
wine sales down 3.S per cent al 
28.4m. gallons afier years of 
steady growth. Mr. Rutherford 
said: "if the wine trade tan 
continue the volume of husme« 
to the end of the year on an 
overall level with 1974. we shall 
do well. But the nest seven 
months’ figures could alter the 
picture considerably.” 

Spirits sales — as measured by 
duty payments— were down 29 
per cent, in May compared with 
the same month a year ago il 
15m. gallons. 

This was to be expected after 
the 81.5 per cent, jump in the 
previous month — witness to the 
pre-Budaef buying of spirits 
which went on that month. 


Move to wreck 
Leyland plans 
alleged 

THE AMENDMENT which some 
British Leyland shareholders 
tried to force through at the last 
extraordinary meeting of the 
company was described in the 
High Court yesterday as “in 
e’sence a wrecking amendment 
which would stultify the 
scheme.” 

Mr. George Dillon. QC. appear- 
ing for British Leyland Motor 
Corporation, also said that a 
very vocal minority had been 
*’ intemperate in their language 
and apparently bent on disrupt- 
ing the meeting.” 

Mr. Justice Templeman, is 
being asked to sanction . the 
scheme to reconstruct BL's 
capital which was accepted at the 
meeting. The British Leyland 
Shareholders’ Action Group is 
opposing the scheme and has 
briefed counsel. 

Mr. Dillon said that it was a 
matter for the shareholders 
“ whether they wanted a bird in 
the hand of lOp a share or a 
ride on a tiger in tbe shape of 
llouidation or receivership." 

Tbe bearing continues to-day. 


Onus on every Cabinet Minister’ 


, “It may be that the Crossman life. It was framed, and I hope Mr. Comyn. replied: “We are 

; ihe Cressman diaries case yester- diaries contain more material 1 am not too old-fashioned in familiar with name-dropping, but 
day pressed the High Court to which, might offend against the saying this, by gentlemen for the Issue here seems to be name: 

i rule ihat the law cannot b« used so-called rules of Cabinet secrecy gentlemen who were expected stopping. We are apt to say 

3rUl 1 » o m«n should be ■ against politicians who publish than any other book of memoirs, to act like gentlemen. Watergate cannot happen in 

h m of re- : Cabinet secrets at their own But the totality of times that “ That is why it is quite proper Britain. When it did happen it 

Ire'ii i’e nr pnfJnnnni' tf1 ® : ^' s< ! ret ‘ nn un *? ss they endanger they have been breached in other for a Minister to come out of a was exposed' by the Press in 

Vaii-impni cnH Ih ' J, ;5i national security- books suggests they are not rules Cabinet meeting and make a America and we should not allow 

Oc-™MHorat Pen-lniw Sii? ! Bm Lor d Wtdgery. the Lord of law at all:” public announcement either any incursion inro the freedom Of 

c.jpationa. Pcn.mn, Board. ■ Ch , tff -Jui5lice asbed lhcm jn a from the steps of N’o. 10 Downing the Press in this country unless 

• review of their legal arguments : Constitution Street or on the way back to his there are clear legal grounds for 

Surely every Cabinet Minister _ . . L office as to what has happened, doing m>." 

"The Government does not Lord .Gordon .Walker said in 
,-ork under tbe threat of. the an. affidavit that when he was in 
Prime Minister or the Attorney- tbe : Labour Cabinet he never 
General or anybody else seeking heard-of any restrictive rules like 
i injunction.'' those which the present Cabinet 

respo ns i unity ? " mouuu* «u say mere ds a cause When Lord Widgery suggested Secretary -was tn'ina to impose 

rn k t J i Mr. Brian Neill, QC. for the «Megal action against a Cabinet lhal t h e issue in the present on The Crossman ‘memoirs. 

IKA Cleared ! literary executors of the late Mr. Minister who acts injudiciously. ac tion. which seeks tp ban the The. Attorney-General, Mr. Sam 

Mr Meriyn Rw,. Ulrier. Secretary. ! Rich ard Crossman. a former JJe may cease to be a Cabinet publication of the Crossman Silkin QC/wiil reply to defence 
wsl* wld by hi-< security adviser^ ' Labour Minister, and his pub- Minister, such as in tne case of diaries on the 1984-19/0 Labour submissions to-day. Just before 


Equality cal! 

Men 


Nuclear waste 



Bankruptcies 
increase 

sharply 

THE NUMBER of bankruptcy 
cases administered lasLye&r rose 
sharply — from 3,380 in 1973 to 
5,280. 

According to tbe Department 
of Trade's annual report on 
bankruptcy, published yesterday, 
total deficiencies estimated by 
debtors rose nearly £20m. to over. 
£31 m.. an average of £5,992 a 
case. 

Of the 3,387 trading failures 
dealt with, tbe construction in- 
dustry— with 1.017 cases— 
accounted for almost a third. 
There were 874 bankruptcies 
among retailers. 337 in road 
haulage, taxis and hire cars and 
321 in financial business and pro- 
fessional services. 

There was a rise of 48. to 239. 
in the number of prosecutions 
for bankruptcy compared with 
the previous year while the 
number of bankrupts appKina 
For discharge fell from 1,087 to 
715. 

The report records that Ibf 
largest case administered in 
bankruptcy had liabilities of 
almost n.8m„ while there were 
!five cases with liabilities between 


rha; they accepted rhe Provisional j Ushers, replied: “The sanction Budget leaks, but that is another Government, was whether a the court rose last night Lord j this fleure and 'rwn rum 
IRA's claim that it was nm re- mnsi hr- c: her dismissal from the matter. Cabinet Minister could use his Widgery said rhe case had lasted u , ' 


Widgery said rhe case had lasted I Bankruvtcv General Annual 
sponsible for the death of » i Oh net or c?n.*ure by the Prime “This is one of tbe glories of diary to publish The names of S o long that he might have to 'Henan tor 1974- Z ‘ tv,™ 
policeman ai Dun given. Cos Lon= -•It. is-nm a matter -the British Cnnstirurion- and runs other people involved In Cabinet reserve judgment until th/* h«vi!quso 40 


■ionderry. at the week-end. I ..-iiich c?m;s in’o the field of law. through the whole of our public discussions. 


law term begins in October. 


i *nwo. 49. High Holbom. 
' ortdon. H'.C.f. 
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PARLIAMENT 



BY PHILIP RAWSTORNE 

August is the newspapers’ traditional 

** silly season ” — but in the Commons it 
reaches Its peak in. July. 

As the Speaker commented yesterday, 
this is the period when unusual Incidents 
occur; when folly and flapdoodle hold sway 
as Ministers grow tired and backbenchers 
restless with the approaching summer 
-w“w recess. 

K V P It Is a time fot- overnight sittings, 

J-’kVkJV'l. ▼ V* guillotines, and springing ambushes on 

unwary Governments in the' division 
lobbies; for mini>Budgets or incomes 
DOWPl*^S policies; and for innumerable points of 

* , Mr. Bob MeUlsb. the Government Chief 

Whip, who normally maintains hie silence 
1“ tlxe House at least, rose yesterday to 
llrfflllt* HV apologise for the behaviour of a number 

If* v of Labour MJPs who had voted in both 

lobbies last week. 

rf 1 • They had done so. apparently, in an 

I attempt to demonstrate that there was a 

JL VFi 1V/3 quorum of 40 MPs present to- consider a 

Government motion that would have 
Sy John Bourne, Lobby Editor enabled the Hansard record to be used in 

the Crossman diaries court case. 

CONSERVATIVE MPs last night „_ The £“***• faile<L anyway. Even with 
.tabled an amendment to the tbrvc WPs votIn e both ways, the result 
anti-inflation Bill in an attempt was 25-3. 

to smoke out details of the But Six. John Peyton; “shadow” Leader 
.Government's draft reserve of the House, said sternly that votes, and 
powers legislation which has not even rules about votes, were important 
yet been published. matters that should not be tampered with. 

: JSm.r pD ?® d e 1° J*? H££f ■ or treated lightly, 
editions ol Saturdays FT, ■ 

Economic Ministers have 

virtually agreed to- recommend A „ ^ ,,, 

jawfgs Angola battlegro 

: actions by employers under civil __ 

exempted from injunctions to to British citizens 

restrain them from taking 


It had: happened before, said Hr. Mdtish 

—but fae agreed heirtily with Mr. Peyton’s 
sentiments. 

“ I spend all my time trying to get as 
many MPs as I can Into one lobby,” he 
added. “I am overwhelmed by the 
enthusiasm of those who voted in two.” 

Mr. Jerry Wlggin, from the Conservative 
backbenches, and a number of other MPs 
asked the Speaker for a proper interpreta- 
tion of Standing Order 29 (2) which 
governs the voting procedure. 

“Some members of the Liberal Party 
voted in both lobbies last year,” he recalled. 
— ** That's because they didn’t know which 
one they sbonld have been in,” shouted a 
Labour MP. “ Facing both ways as usual,” 
called another. 

Mr. Selwyn Lloyd, celebrating his 71st 
birthday, ruled that even if 20 MPs voted 
in two lobbies, it would still not make a 
quorum. 

M This Is one of the things that crops up 
In July.” fae added — but he refused to be 
tempted Into prejudging anything that 
might happen next summer. M I’ll rale on 
it when it happens," he declared. 

In the meantime, Mr. Lloyd ruled that 
Hr. John Stonebouse, who wants to be 
locked up in the Commons, could not even 
attend without a resolution of the House. 

. And MPs, waiting Impatiently to escape 
. from Westminster, showed no disposition 
to sanction such a wish even on Mr. Stone- 
house's 50th birthday. 


f.SHS Angola ‘battleground’ risk Rating . liability 

ms by employers under cMB m lOT ieSlIVSllS 


\ 0.1 


Lords inflicts seventh Industry 
Bill defeat on Government 

BY JOHN HUNT 

THE GOVERNMENT suffered was asked to disclose which But Lord Melcbett argued that each forthcoming major Bill on 
yet another defeat on the Indus- would injure manufacturing in- if injury alone- were to. be one day. . 

try Bill in the Lords yesterday dustry io any way is to be grounds for non-disclosure then Concern was expressed by- 

— tiie seventh time that it has deprecated to the extreme.” companies could refuse to give Opposition leader Lord earring- 
been defeated on the Bill during * information claiming that it Ion, who pointed out that three 

the Committee Stage in the r % would cause them injury how- important measures, the Employ- 

Upper House. X 00 lal ever small. incidental nr 'ment Protection Bill. Com-; 

The Conservative!! menaced to , . . ... insignificant. That, he said, mu city Land Bill and Petroleum : 

pas? u am£!2m*fft Svfnl ram- - 2*?* «*» ** going too far. Bill still have to come before- 

SSJctSS? M one*te ShSnn *5 19605 U ' S - ^vestment in » Mean while. the Lords is facing the House. 

?»> n^lfsh eonfid^rtif in form a 016 chemical industry in Grange- a considerable back-log of For the Liberals Lord Byers . 

t?on P toSeunio«°TheamSd mQUth had been ,ost because of Government legislation to be commented “The House is in. 

mentwas Passed with an Oddm!- fears ** ^ AB,eTicans ot ® on- dealt with before rising for the grave danger of risking its repu- 
Hnn rnrrinrit-rr nf To r p Qi xf.t interference and constant summer recess hy August 8. To tation as a revising Chamber if 

th« Government mavseek to b“sybodying in industry by the speed things up. peers agreed we go on putting on this sort.. 

re?er£th^fe* when the BUl Government yesterday to take all stages of of pressure" 

returns to the Commons. 

Speaking for the Government 

Lord .Melchett said that the •-■ , v v • , j 

benefit of disclosure of inform 3- Oil watchdog move rejected 

The legislation empowers the 

Minister to prevent the informs- OPPOSITION bid to replace vide for appraisal of the existing the Bill. The new clause offers 
non being passed onto a union ^ Government’s proposed or future demands to he met no alternative policy hu: a cover. 

if he considers that reasons of a British National Oil Corpora- from U.K. c/l. and gas reserves, for a lack of policy.” 

sp ?. clai or of natlt >nal t j 0n y^th an independent watch- both In the UJ\. and outside. Mr. Jo Grlmonri tL. Orkney 

policy app>>. dog authority on North Sea oil Mr. Jenkin said: "It will have and Shetland) ^sympathised with 

_ _ was rejected by 66 votes in the' one overwhelming advantage the idea of nn alternative in 

iJPlBTPn Commons yesterday. compared with the Corporation BNOC, but added .that he was 

r/uwibu Durind report stase of 'the P r °P° sed *>7 the Government. I alarmed that the Government 

As the Bill stood, one of the PetroleSri and Submarine Pipe- guess tiat its budget up rojsht accept it as welt as keep- 

special reasons would have been lines Bill, a Conservative new t0 1960 1Dfit ? ad of being £-,OOOm. mg the BNOC, 
where disclosure would cause clause which sought to establish Sf 1 ”*?£!; mIgh L^ eq V, ,re 110 more I>r. Colin Phipps (Lab.. Dudley 
substantial injury to the under- a u.K. Oil Conservation Autho- ™ an or *20m. West) said the powers proposed 

taking concerned. The Tory Tily was defeated by 296 votes try . . • were already possessed by the 

amendment cut out the word t0 230. The Bill sets up the NDPCtSItOr Department of Energy. 

"Substantial" thUS allOWine a s* r BNOC wac neertari fni- tha 


Oil watchdog move rejected 


law. or at least partially 4-* trail " substantial/* thus allowing ; a BN0C and authorises it to r BNOC was needed for the 

exempted from injunctions to TO IJllTlSIl CITlZGllS LAND-OWNERS who allow pop Minister to hold back the inf or- borrow up to £900m- Energy Secretary. Mr. Anthony country to have proper panicipa- 

restrain them from taking vimuviw festivals to be held on farming nation on the grounds that it shadow Energy Secretary Mr. Wedgwood Bonn, said the new Hon in its resources. 

.industrial action against the mn. c™rT»nnrt« . . , .. „ . . land may have to pay more rates would merely cause Injury to a Patrick Jenkin said thp body he body proposed would be a spec- Mr. Robert Hughes (Lab.. 

Government's £6 a week pay Tf *7 SITUATION in Angola was there after the majority of as a result. Environment Under- company proposed would have an tator of the oil business with Aberdeen N.». who recently 

increase limit. likely to get worse and the British cituens had been with- Secretary Ladv Birk told the «_ For ^,r e . Opposition. Lord independent regulatory function, certain regulatory powers. It recently resigned as a Scottish 

i„ m>Btan | 9V !. capital could become a battle- drawn. Lords vesterday.' Campbell of Croy argued that ^ proposa i h ad been put would have no right to explore junior minister over the Govern- 

.liliJZr 5SS ground in which British citizens Opposition on Foreign Affairs Replying to Lord Leatherland * would . be a 1 ™ 081 impossible forward by Conservatives in for oil and have no expertise in mem* pay policy, said that 

i SeiSfn^rt Th^ pnv ¥? n! .t v “rf®?* n ?- c ,^ r - iP° kes J0 an . Mr Christopher (Lab.), she said that although no to define closely what substan- September, 1974. and had that field. initially the problem would not 

», ai V[ B a M lS , ?: er „ of Sta ' e - Tugendhat, asked: Gould you rates were pavable on agricul- t* al raean t- He thought era- recently received "powerful -It would have no title in oil or be in setting up some retaliatory 

hnn«rwi)i h 0 .“S' 0ffice * to l“ the Commons confirm that a number of other tural land, the use of land for Payees should be prepared to endorsement” from the Select gas and was no alternative to the authority but in getting the Oil 


h^r\Liii kI t or . ei SJ 1 Omce, told the Commons confirm that a number of other tural land, the use of land for Payees should be prepared to endorsement” from the Select gas and was no alternative to the authority but in getting the Oil 

n^ rp^ult in S ,minS yesterday. countries have lefl . diplomatic po P festivals - on a regular and forgo information rather than Committee on Nationalised BNOC. Corporation going and doing its 

MHinVMn In iS After describing the evacua- ^Presentations j in Luanda and significant scale ” could give rise lo«f Jobs as a- result of its Industries. "To come up now with a con- job. 

industrial jpHm oecause ot tjon 0 f 26 Britons from Luanda on ' y ones lo to Ta ting liability. disclosure. The authority would monitor servation agency, which is really The members should not he' 

This coulrf hannpn nf pminsi* on Sunday. Mr. Ennals added: ° ave withdrawn. Whether the land would be Viscount Monck (C.) said: and establish oil reserves, and the function of tbe Department people whose lives had hecn-. 

if workers refused to ohev a “About 12 British citizens de- Mr. Tugendhat wondered what rateable would depend on the “The manufacturing industry is be responsible for the conserva- of Energy in a new form, is no steeped in nil comoany opera-' 
court iniunetion and aovorai not t° go. ■ It is hoped that was the value of British interests degree of use and the revenue the lifeblood of this country, tlon of oil and prevention of substitute for tbe development tions. but those new to the ‘ 

Ministries now arwe that teJ/s. they will have the chance within left at risk in Luanda. which the owner of the land especially the- exporting manu- waste. of a national oil capability. industry, yet with some experi- 

in nn could rertainiv fa? draft 0,6 next few to tafce s P are Mr. Ennals said British received. facturing industry. Anything it Another role would be to pro- "That is what is embodied in ence. 

to prevent worker or unions ? r S ev S!S} 11 property in Angola was esti- 

faring subject to actions for arra “S. em e, nts of other friendly mated -at £60m. i - — 1 

injunction. This is on the countnes - 

■ground that the Ministers regard Answering an emergency ques- ' 

•an injunction not as a civil tion on the safety of Britons, he I." 

action but merely as “ an equit- said that in other parts of Aqgola 1 JP ^flX 111 Fv 
able and discriminatory remedy ” many had already left indepen- 

pending a civil action for dam- den tly under arrangements made • 

ages later. In consultation with our Consul | flt^l 11.11. 

But some influential economic General. So far. there had been 
-Ministers are convinced that the no British casualties, although BRITAIN’S CRUDE deficit of 
legislation could also easily safe- there had ben some damage to trade with the EEC, seasonally 
guard workers from actions for property. . . adjusted, averaged £171m. a 

damages. Certainly they would Mr. Edward Taylor (C, Cath- month in the four months March 
seem in have a precedent in cartl protested' that, in what to June, the Trade Secretary, 

Section 17 (SI of the Consarva- was developing into little more Mr. Peter Shore, told the 
lives' Counter-Inflation Act. 1973. than a bloodthirsty shambles, Commons yesterday. 

Although that Act did provide Mr. Ennals had no precise Idea Replying to Mr. William 
.for lints for workers who went of the number of British resi- Hamilton (Lab.,. C. Fife), Mr. 
nn slrike or threatened to do so. dents or whore they were. Shore said this compared with 
sub-section S said: *’ Nothing con : Mr. Ennals replied that, apart £225ra. a month in the preceding 

lamed in or having effect under from those in Luanda, he could three months. : 


Fall in EEC 
trade deficit 



er: 

e 


is 

ii 



■ UlillflA Ml W I 11*1 • Ills, K. V 1 lliiuvi I IUIM “ — — - | . _ » - ■ v | .« 

this Act. and nothing made not civ e a figure for Britons in The deficit in iron and steel Ting raniH nrOWth OT the WOF d S 
llleg.i! by this section, 'hall give the rent of Angola because it was had been reduced by half. r* o 

xr^as: ta4 .! en ■ JTvBrt rSSTSJS 1 ". « populahon presents a great 
r.»uidSr^!“ challenge to the chemical in- 

dustry. Harvests must be safe- 

Japanese car imports concern SZ “ “ ‘ 




' ■ 

tell 


BRITISH PEOPl.E should search and thereby not allow Japanese Mr. Leslie Huckfleld . (Lab. lenge. 
their consciences " very seriously cars to -take over?" Nuneaton) said: “It would 

indeed before buying cars from Mr. Shore said that there had appear that only one in three Dprirjlp HfilVt nnlv HPPrl fonrl 

« ountries with much stronger bal- been an investigation into dump- British private melons ts is buy- rcwpic UUH i Ulliy llccu IUUU. 

■* nee of payments positions than inn allegations.' " But Ihe inR s British car. Imports have TV-.py \uopj +r\ or»IP\/ nAflH hpal+h 
i.ur ou-n. said Mr. Peter Shore. Japanese successes m the British gone up by a half, but export* i iwjr warn Cl guy yuuu iicam I, 
Trade Secretary, in the Commons market have, in some respecLs, by only 19 per cent. Is Ls not Uoup hpffpr- PlothlDP onH thpir 
jesterdav. been due to the unparalleled about time that we had a really lldVC UCllCI uiULMHiy CHIU UK5H 

He told Mr. Edwin VPalnwriglit opportunity for selling here in definitive slalcmem? " rju/n hflfTlP and finlnurQ 

• i .ah., pr»arnc Valley); who had 1972-73 when British suppliers Mr. Shore pointed out that, in y*VM MUmC. Olldfjch ailU OUlUUIo 

■liked about car trade between were curtailed and limited. terras of components and irtfll ipnpP thPIB QI UTDI inHinn*? 

Janan and the U.K.; "What is associated items, the British car '• IHUd IUC U it?if oul I UUI IUII lyo. 

happening is that hundreds or ’C’.,/*'! A nc ,f c industry was still a very con- ... , . 

thnusands of our fellow citizens F UC1 LIJMs siderable net exporter. Plant DrOteCtlOH DrOuUCtS, medl- 

ore preferring- lo buy foreign .. f ..„„ nf Tan , n „ p Mr - Michael Shersby (C.. r , . ... 

-SV shore trade cnesand pigments .textile fibres 

advewe " balance a ^n *S? 1 & fXVon and thousands of chemical com- 

"tf Walnwridht said: -For ^ Share added: "We caaeo, POUndS, these tOO 316 PSrtOf the 

S ^re c Kn?d. ,0 Ar J e a S £' "L“SSSS?Vil?- SSH. worid of Bayer. You can rely on 

.sure dumping is not taking unfairly If I have evidence of against ours which is 11 per +Kg economic and SOCial 

.Place? What action will you that I will act, hut the problem cent." There had also heen u CUUIJUMIIV* aiiu ouuiai 

‘take in the near future tn ensure is the more serious one of the changes in Japanese procedures efrPnath Of thi 4 ? Wnrl(i\A/idP fintPP" 
that the British car industry is strong competitiveness of the which had given advantages to cuyui Ul lino WUIIUWIUC CllLCI 
able to supply our ovm needs Japanese car industry.” our exports. piiS6. 



Supported by its vast potential 
of knowledge and research, 

Bayer is helping to secure a bet- Kim should also have enough to eat tomorrow - together with millions of other children all over the world. • 

terfuture. 


Record turnover £5140001)00; 

£804)00,000 up 
Improved profit performance 
m second half of year 

Mr. Leslie Porter, Ph.D. (Hon.), Chairman, reports: 

Jn the current year 1975/6 our profitability is showing an improve- 
ment to date over last year and our efforts to ensure an increase for 
the year as a whole will continue unabated. 

Our programme for stores ip the current financial year will give us a 
total additional sales area of approximately 530,000 sq. ft. This 
includes thirteen new branches providing 400,000 sq. ft. selling area 
and fourteen redeveloped or extended branches providing an extra 
1 30,000 sq. ft. 


£000 ’s 1374/75 1 373/74 7974/75 197J/74 

24 weeks to August 221,164 184,478 8,362 10,436 

28 weeks to February 233,106 249,289 14,886 14,122 

Total for year 514,270 433,767 23,248 24,558 

The Annual Report and Accounts is obtainable from the Secretary.Tesco House, P.0. Box 1 8, 
Delama re Road. Cheshunt, Herts. EN8 9SL 


Financial Statements of Bayer AG and Consolidated Financial Statements of “Bayer World” 
(extracts expressed in DM million) ' 

Balance Sheets as at 31sL December 1974 


Assets 

Bayer 

AG 

Bayer 

World 

Liabilities 

Bayer 

AG 

Bayer . 
Worid. 

Tangible fixed assets 

Investments in affiliated companies 

3.348 

2.272 

7.672 

746 

Capital stock 

Reserves, special Items having 

1,910 

1.910 

Other financial assets 

128 

205 

partly the character of reserves 

2,325- 

2,504 : 

Inventories 

1,567 

4,969 

Profits received from consolidated 

Receivables for goods sold 

- 


companies, earned prior to 1973 

_ 

66 

and services rendered 

1.421 

2,632 

Minority interest 

— ' 

B67 

Other items 

349. 

687 

Provisions for pensions 

1.010 

1.205 

Liquid assets 

813 

1,310 

Other provisions 

363 

928 

Balance of consolidation 

— 

507 

Convertible debentures 

591 

887 


9.B99 18.930 


Other long-term liabilities 
Other liabilities 
Balance sheet profit 


1.780 4.667 

1.595 5.470 


Profit and Loss Accounts for 1974 

Bayer 

AG 

Bayer 

Worid 

Sates 

9,441 

18.679 

Materials and other expenses not shown separately 

5,352 

10,157 


4,089 

8,722 

Income from affiliated companies and other earnings 

369 

431 

0 

4.458 

9.153 

Personnel costs, including pensions 

2,757 

5.699 

Depreciation 

665 

1,338 

Interest expenses 

216 

755 

Taxes on income and property 

428 

740 

Year's net earnings 

Allocations to reserves 

392 

621 

Bayer AG 

67 

67 

Consolidated companies 


137 

Minority interest in profit 

— 

101 

Balance sheet profit 

325 

316 


For fuller information about Bayer, 
please contact Bayer UK Limited, 
Department A 7, Bayer House, Rich- 
mond, Surrey TW9 1SJ, England. 


Bayer 

Aktiengesellschaft 

Leverkusen 

Germany 


1974 in brief: 

■0 Increased raw material prices’ 
characterised the world chemicals: 
scene. Tremendous increase in turn-*; 
over, but* product sales voiume no-j 
larger than in 1973. > ‘ 

Exports and production abroad vital', 
elements of Bayer’s worldwide busi-.' 
ness. Share of total turnover 66%. 

# investments intensified: Bayer World 
DM 1797 million, 63% of which is in- 
vested In the German Federal Republic. 
Other concentrations: USA, Latin 
America and Europe. 

• Profit after Tax (net profit) for 
Bayer AG DM 392 niiflion, for Bayer 
World DM 621 million. 

• Strengthening of the reserves by 
DM 204 million — of which Bayer AG DM 
67 million. 

# Resolution of the Annual General 

Meeting on 25th June 1975: Dividend 
of DM 8.50 for 1974 (1973: DM 8,-) per 
share of par. value DM 50.—. ' 

/T\ 

f A \ 
(BAYER) 
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BUSINESS AND INVESTMENT OPPORTmWtS 

readers are recommended to take appropriate professional advice before 

ENTERING INTO COMMITMENTS 


TRANSPORT HANDLING 

FORMULA 

Successful design team has completed designs and 

for 

working model of new transport handling system of 

BRIDGING 

unique design which will allow road and rail trans-. 

port to transfer complete loads, regardless of size, 

INDUSTRIAL 

weight or content in one movement. - 

COMMERCIAL « 

DOMESTIC 

The project has far reaching implications and will 
prove of interest only to tinns or authorities of 

considerable substance and ability to co-operate with 


designers in the establishment of a new major 
industry. 

FORMULA FINANCE UNITED 

35 Soho Square. London W1V 5DG 

Principals please apply to Box E.6115, Financial 

Tot! 01-434 1581 01.734 7585 

Times. 10, Cannon Street, EC4P 4BY. 

Ttkit: 28111 Fannulataldn 


CAPITAL FOR 
DIRECTORS 

International Tax Consultants have facilities to re-arrange and 
re-construct company liquid assets to provide increased capital and 
higher net income for directors and shareholders. 

Re-organisation of corporate and personal assets in the U.K. and 
overseas can effectively avoid immediate and potential tax liabilities, 
release capital and provide greater security. Minimum £100.000/ 
$250,000. 

Comult: 

CFO. Curator AC. FrolfuCMnsM 27. 883 F Zurich. Swrft zortsnd. 


MANUFACTURING CAPACITY 
AVAILABLE 

IMPORTANT TOWN IN 

EASTERN CENTRE OF ■ 
FRANCE 

• industrial firm located. In the Eastern 
Centre ol France otters machining and 
assemtS:na tacJUt.ra tor small and 
medium- need equipment. Inclu'cUna 
skilled stair 250-300 persons. rriedrm 
workstiost 5 500 ic.m. with adjoining 
otr. cm. Casa connections France and 
Europe. 

Write : 915 Creations Daup/ilne. SI 
avenue do Fnedtand. 7 5000— -Paris 
l Franco. 


■Mernational Ftmrwui/jJ^cm 


A world-wide service ol confidential Advice and introductions to solve 1 

Small bun ness »cn:uro capita* * Mercers and Business Brokers * I 
personal or busmen financial problems. S 

Corporation Loans * Special facilities for Inventors • Export/ Import | 
document finance * Unusual insurance problems ‘ Minimal Tax mvestmont 
si ruction i ■ Proposals to reduce Capital Transior Tav * Purchase and 
Management of Foreijsn Property “ London representation of Financial 
and Commercial intarests “ Formation and Administration of foreign 
Corn rimes and Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service * Currency 
cx:hange introductory service ■* Tax living propci alt for 
small erporsors * Management supervision of direct invest- 
ments ' Many rewarding Load and investment situations 
for chose wich spare cash in any currency. 

INTERNATIONAL FINANCE ADVICE 
BCM — Box 7452. London WC1V 6XX 
Tel: London 499 7976 Telex: 858455 



STUNTED GROWTH? 

Insurance Agent or Broker with this 
problem, but lorcsicht might like to 
link or merge with sim.lar (not dupli- 
cate ) service company in Bromley, 
Kent. 

Interesting opportunity for perhaps a 
young man with connection who needs 
a base, associates and introductions for 
new busmen. 

P/e ose write to: 

(OHN CHURCHILL & CO.. 

15S High Street. Brantley, Kent, 
BP.1 1|E. 


BUSINESS OPPORTUNITY 
IN PERSONNEL 

We are a long established leading Personnel Recruitment Company 
operating in both permanent and temporary fields of employment 
over a wide range of commercial and technical personnel. We are 
extending our activities on a world wide basis and would be 
interested in hearing from individuals or organisations with the 
relevant connections in Europe. Scadinavia or the Middle East with 
a view to setting up a mutually beneficial association. 

Replies will be treated with the strictest confidence. 

Write Box E.6I72. Financial Times. 10, Cannon Street. EC4P 4BY. 


SILVER MARKETING 
OPPORTUNITY 

M inches ter-Cookc Limited sponsor? of 
The Merchant Broker? Exchjnje seeks 
association with experienced Marketing 
Executive or Company to Introduce in 
Silver Bullion Marketing Division into, 
the U.K. Interested parties must have 
successful background and existing 
offices. No investment required. 

Write Bex E.6Z7 0, Financial Timet. 
IQ. Cannon Street. EC4P 48 1. 


IRAN TURKEY SAUDI ARABIA 
THE GJJLF STATES 

SENIOR CONSULTANTS regularly 
visiting the above areas can assure 
your market penetration in these 
lucrative lectori. Please telephone: 
025-741-2910. 


WINE & SPIRIT BUYER 

Fully experienced, mature buyer required by cash and carry 
company. Must be well known in trade with first class references. 
SALARY £5,000 P.A. 

Write to Box £.615). Financial Times. 10. Cannon Street. £C4P J 3Y. 


Cash and Carry Company require first class buyer. Must be well 
known in trade, with good references. 

Salary £4,000 p.a. 

Write to Box £.6154. Financial Timet. 10. Conn on Street. EC4P agy i 


GUERNSEY TRUST COMPANY 

Offers a very wide range of facilities. 
i»:luding a company management, crust 
administration, investment portfolio 
management and taxation advice. 
Brochure available on request. 

• Fort Trustees Limited 
34/41 High Street. St. Peter Port. 

Guernsey. Channel Islands. 
Telephone: 0481-24016 14 lines f 


NORTH SEA OIL 

Businessman now resident in Aberdeen 
with many established contacts in che 
Oil industry and supporting companies 
is willing ce undertake additional 
commissions for companiei not yet 
established in the area. 

Rep fy in confidence to Boa E.d/52, 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


DBVERSIFY YOUR INTERESTS 

By arrangements recently concluded with major Hotel Groups. Th>S 
Company n to install its Electronic Audio Information Unit in the foyer 
ol leading Hotels throughout the U.K -—We therefore invite applications 
from individuals of round business background and financial stand. ng to 
participate on an exclusive basis in this mast lucrative business. For details; 

E.V.A. (Electronics) LIMITED, 

23 Redan Place, Queensway, London W1 4SA. 


NIGERIA 

Business Consultant with many years 
experience in Nigeria as Managing 
Director of British Company, and 
wich exceI T ent contacts. visiting Lagos 
Augusr/Scptembar can undertake 
additional assignments. 

Apply Bar £.6144. financial Times, 
10. Cannon Street, EC4P 4BY. 


U.K. COMPANY 

with a property portfolio in Australia valued at minimum Sterling 
£1.5 million free of all encumbrances prepared to consider any 
relationship anywhere — perhaps the mortgaging for collateral purposes 
of these assets — whereby these substantial but presently moribund 
resources are mobilised for mutual benefit. 

Write Box E.6171. Financial Times. 10. Cannon Street, EC4P 4BY. 


CAPACITY AVAILABLE 

I have a work force Of seme 50 
females who are sf.lt lea in electrical 
and electronic assembly, soldering and 
wiring Currently we are be ween 
contracts so sti.s force is immed a:*l* 
available for any work in the aaeve 
fieios. we win also u-iacn?he 
assembly work. For further l-ifcrma- 
tlon olease contact Mr. A. P. C. Kind, 
Managing Director. Lutcngruen 
L.mced. Sblrella Building Bridge 
Road. Letch worth. Hera. Telephone. 
Letch worth 73929. 


IMPORTERS/EXPORTERS 

Successful £1 5 million import/expert 
company with 50.000 sq.ft- premises 
,*W London ) winu to buy profits We 
bulincuci: or would help expand 
m a ‘Vri.n ’/handling of your product* 
at minimum coic through our own 
mourcei. 

Print, foil only, write Box E.6164. 
F.neiuii'a/ Times. 10. Cannon Street. 
EC*P 4BT. 


BUILDING COMPANY 
IN THE MIDLANDS 

Urgently wanted by wealthy man with 
substantial cash available. A good in. 
ptogreas situation u sought and (he 
company should also be involved in 
the building of fiats and houses. 

Write Box £.6165. Financial Timas. 
10. Cannon Street. EC4P 4SY. 


LIQUID CAPITAL AVAILABLE 
NOW 

S ii Ml in i,i I private capital ««■» risk, 
sharing investments in small to medium- 
s.r»d companies Or ventures with inter- 
national potential. Excellent overseas 
coinetnoni and expert management 
jimunce available if required. 
W'iV In (tricten confidence to Box 
£ 6166, FI rancid/ Timet. (4. Cannon 
Street. EC4P 4SY. 


Profitable Opportunity 
LEISURE BUSINESS 

including mobile food catering. 
Large or small active or sleep- 
ing interest available. 

Writs Box £.6167. Flnanciel Timei. 
10. Cannon Street. EC4P 4BY. 


SUBSTANTIAL MAIL 
ORDER COMPANY 

Would be Interested In meeting im- 
porter? of *i|vcr?/ated ware, kitchen 
orientated household items, stationery 
novelties and general fancy goods. 

Maximum consideration £5.000. 
Write Bax E.6I4S, Financial Times. 
10. Cannon Street. EC4P 4BT. 


CONTROL 

of flourishing small quoted 
PUBLIC COMPANY 
available 

Enquiries in the strictest confidence to 
be made to Bar £.6163. Flnanciel 
Timet, 10. Cannon Street. £C4P 4BT. 
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LAINC 

MANAGEMENT 

IN 

CONSTRUCTION 


• PROCESSES 


Coats interiors of large pipes 


• SERVICES 

Cleaning in 
time saves 

producing tu-o novel machines beam which carries the spray linear JffjJ ■_i le J r head fTI/TT/PC 

for the application of sealants as head along the axis of the pipe rate^for a multi-Up gallery he a {J.1C ftlU V Cl) 
well as ami-corrosive and anti- to . be sprayed. The speed is van- ma T c ^ ch f J. g ^S [r n m * * r™ A S«r_ 
abrasive coatings, to the inner able between zero and approxi- The mach ne is 
surface of pipes with diameters irately 75 cm. per second (2.5 ••wnrard airteM spray 


COLEBRAND ENGINEERING is and has an 


afttminium-allov 600 .muL-diamcter pipe * s 

* -- The 


adopted by a number of com 
panies. including Perkins 
Engines at Peterborough* which 
has been able to cut down sub. 
stand ally on its glove purcha^ 
and make savings of more than 
£15.000 a year. a 


One of the' machines employs of Jength of stroke. the medium to be sprayed and year in Britain has been launched JJJS 

a reciprocating beam 
pipes up to-four metres 


for u?e°in Thp pneumsticallv’-driven, four- by a combination of the number by Sketchley Overall Services. JjJjfjS? 1 Pre^ously a D 

x inlSetS whiled caSSe has an airless and orifice size of the tips, ui The company estimates that °^ ator *** to take out a 

s in lengtn «neeua Mirage n an manual SDra y gun is of industrial good quality pair of glove* on ihe 


^CXL'e^i^esln and poly. £5 " SS’^St"* ^ 

Both machines have been head consists of a gallery con- urethane coatings are *"»"««■ o- Sketchley. . which already Under the new system gloves 
designed for airless paint sprav. raining between four and eight tured bv the Coiebrand sub- 0P etates service such as overall cannot be replaced unless the 

ins but mav be modified for tips. sidiary. Resin Coatings. . and towel rental' ftom centres iu old pair Is returned. As a result 

conventional air sprav equip- A tvoical painting rate for a Colebraod Engineering. 15_. various parts of the country. Porkins which was using about 
merit ■ sir.sle-a’rm rotar^’-head machine Hampden Hums'* Street, Marble claims that up to 60 per cent. 10.000 pairs o£ gloves a month in 

. Tbe recipmeating beam maeh- anoWrig : a 200 micron wet film Arch. London W1M 5AL (01-262 0 f the gloves could be re-used 1971 has reduced this figure to 

inc is pneumatically operated thickness of CXL 140 in a S94S). and that companies could save about 6.600— despite a *0 per 

more than 50 per cent of their cent increase in hours worked 

- - — r_ ~ costs in this way. . Another companv. Van Leer. 

at varying velocities, producing (0902 42551). It Is claimed to The comnanx’s scheme, which which employs 1.200 people at 
more miving and an homogenous eliminate the foundrjTnan s has already been awarded a Ellesmere Port handling sheet 


Mixer for 
solids and 
pastes 


blend quickly and gently. 


nightmare of hot sand and dust certilicnle of hygiene by the metal used to manufacture oil 

has- reduced its glove 
from 18.000 to 12,000 per 


r ft . h ‘ ^.ith nautec hpiow 'vithout the need for cooling. Royal Institute of Public Health drums, 

a ' vfscosi t v P the" screw atmospheric control or and Hygiene after, stringent usage fr 

■can be reversed to impart a complex dust extraction. bacteria tests. . involves ^dry quarter, 

can oe je^ersea io irayaii a , 


* higher' shear to the mass. The Applicable to all foundries cleaning for rotm n and leather ^ Sketchley Overall Serrice, Fox 
unit Is available in 15 sizes from using green sand moulding tech- and wet cleaning for pvc. Grove. Old Basford. Nottingham. 

1.000 to -25.000 litres. Made in niques. the process distributes " 

QUICK HIGH intensive mixing of Holland by if a cliinef a brick, continuously produced excess 

solids, pastes and heavy emu!- Vrieco. the mixers are supplied milled sand direct to the shafce- 
sions can . be carried out- in the -U.K. bv Delmec at Park out area, by-passing the mould- 
process industo’ batching opera- p oa( j industrial .Estate. Bacup, jng operation and inundating the 


tinns using the *S-KV conical Lanes. (0706S3 5500;. 
orbital screw mixer offered by 
Delmec Engioeering. • 

A threewiiiTiensional mixing 
action is provided by the mixing 
screw which, jtpart'from revolv- 
ing on its own 
orbit round 

surface of the conical mixing con- _ 

tainer. THE SCHUMACHER sand treat- 


The system has already been NG5 ITT. 

0 ELECTRONICS 

Sewing goes 


Keeps the 
dust down 


hot return sand, diluting it and 
inducing immediate cooling. •% . 

Temperatures only 10 degrees C p iPPTTOTII f* 
above room heat are standard LX v 111 w 

and the sand does not low ail Ui LATEST domestic 
useful properties, so that. machioe inm ,duced by 


is effected simply by touching 
the relevant contact: the appro- 
priate machine settings are then 
made automatically by the MOS 
control system. This facility also 
allows one unit of a selected 
sewing pattern to be sewn, following 
Singer which the machine automatically 


replacement quantities are 

reduced by up to 25 per cenL ^ controlled electronically by a produces the adjustment of 

Installation cost is claimed to MOS/LSI system produced for machine settings according u* 

The screw imparts a liftin'- ment s vs tern is available in the be considerably less than con- Singer by AWI Microsystems. the selected stitch length and 

movement which is intensified bv UK. from Mpchandex Engineer- ventional equipment and main- Designed to Singer’s own width, and the fabric in use. 

the orbital motion: Ihe elevated ing. (Wolverhampton), Mill fields tenance and running costs are specification, . the AMI unit 

material then falls down the cone Road. Wolverhampton. WV4 6JB also reduced. ‘ - 


® INSTRUMENTS 

Mixes by 
sound 


moving coil meter calibrated in 'U/^rvf 

mph. knots- or J«m/hr according J36IISCS flCSt 


to model, with a maximum of 
about 70 uiph. A velocil)' of <« p 

al-oiit 5 mph is needed to over- nt CllTl^PPQ 
come mechanical and electrical x/1 JvU LClvvJ 

AVAILABLE FROM Dave inertia TSTHMIfat Metal , 

Instruments is a high intensity Overall measurements are JECHNIGAI. ™«ai 

sonic probe developed for con- 1.823 x 2.00 x 3.75 inches and the d S V J$?. 

tinuous duty on dlflicut or large weight is seven ounces. Calibra- , f.™ an x». 


.. At present, the Athena 2000 is 

operates in conjunction with aTai l la £ le on|y i0 ^ u s . domos- 

touch contact controls to replace He raaricetS ; a version of the 
as many as 350 mechanical parts, maC hine for Europe is currcntlv 
Including the manual levers and der developn]e nt 
dials conventionally used for ^ 

the selection of the various AMI Microsystems. 10SA, Corn- 
machine functions. mercial Road, Swindon, Wilt- 

Pattern selection, . for example, shire. Swindou (0703) 31345. 


9 MACHINE TOOLS 

Package to 


scale biochemical research tions to suit most engineering, 
applications. - '. educational and sports appllca- 

Applications of Type 753SA tions are available, 
include Lhe disruption of cells, 
bacteria, viruses 
tissue; extraction 
from animal and botanical 
tissues; emulsification; acteler- on 

ating solution of difficult HU W IdlCo 
substances; and speeding up , v clv . . eioht 

reactions. AVAILABLE IN six- and eight 


upUon of cells. m 

r-'ss-a: Shows high 


p./ne speed tools 

f-IKM A 


all times no matter what their 
code operation. This is against a 
downtime and under-utilisation 
with a dual-purpose code machine 
that can only punch one code ai 
a time. Thus the Scope package 


a nee element, the WF 60, 
measuring temperature on 1 

and slightly carved surfaces. _ , , , , „ 

This resistance element can be °p T » P n?,^pH^Ti can double production, 

used in the temperature X?,™ Another advantage is simpli- 

-250 degrees C to 600 degrees C r^nn cit > of operation. As against a 

^an be doubled and over £400 rt . la i 0 „ rnnS( , maL .hi n «» there are 

It combines the properties of, saved, with the Scope Data Sys- ^ comniicated ch^ and 

saSl^’.^SSH WTf - fe S?n£ ac, S!f a d f? 1 Offenna re-o 

stability and bigh rate oF Scope Data is offering bi n * thwart AnpritAr^ Anri fnr p*kv 

response — with a rectan- Flexowrrters-nne each for ISO 1° rifie?ri.?n P nuSbeil ^ 

. •• gular section -which, makes and EfA codes— as a numerical , a printout via the FlX 

A pulser device permits opera- incl ? '^ rs,ons aij d f 01 ! ra ‘ es . U P it particularly suitable for control packages for £2.950 (as “*![! !? conventional orimin- 

tion from 10 to 90 per cent, of t0 1 ? 00 fPm (4,100 1pm) is a measuring surface temperature, opposed to £3.365 if bought IJ5SL* 0D entJ0nal pnnl,n * 

each seroori useful fnr the combined Row indicator switch ' ' .. separatelv). system. 

extended* treatment of solutions Flow Monitors. Chatsworlh ™o a n? Qf n <mrinc 0 clio^ The advantage of the system is Scope Data. Shepcote Lane, 

that are instable when heated, Vorks ' oreaSc adh^s (f?r me& ^.machine tools in Lhc pro- Sheffield SQ1UU. Sheffield 

Cooler operation and better most fluids ' in «» h « opemte* .t COWl Mil. 


mixing of inaierials rMult& common ‘use‘tiie^ ‘units shoiTflow cementa (for higher tempera- PACKAGING' 

urge oaten „ hires). Under certain conditions, w r 


especially (or large batch’ raje'aT a'conTinuouT dial "read- tures). Under certain conditions, 

” 1Ui rOTt“S Toad" v?2?P-n in? ' * ivn w<irning lf flow vartes i*? 11 soldered 10 

Avenue London W3 OSD mi- ? utside P^ set bmits and if need surface. 01113111618 

992 6751). be can trigger instant remedial Examples of the field oF 9 4* 

ac ^i, 0Q ' ■. ' ' .’ ’ ' research and development appli- -fi ] 1 

Tlie units use adoi^le- vane- cat f ons measuring and 1U1CU luSl 

system offering little resistance mon itorine surface temneratures 

to ftor.^.onpwlM.Mnt^.lMint SH. W H M aiUin i raipure ^kTne^^'heluppM 

solids to pass through • freely f#>rr)n era turns of anrosninn can oe fillea with liquid or senn- “ 

. without damaging the meter. The Chicles and measuring the heat liquid food products by the n f C °«Hnnc 

semicircular vanes are suspended i DSU ] a tlon of buildin^ material 1 ' F ood-Pac packaging machine 
aiit/UiUIlldCi on pivots and connterweighted indurtrial leS the just put on the market by Sweet- SSS^i^ 

fipnrnpn nv 1 ..11 .mi against the flow, closine the fluid i,™ m u. > heart Plasiiis Twn fiiffarnnt veyor sjstem, altar native!}, a 


Hand-held 


heat seal lids. A device will stop 
the machine if a full container 
reaches the heat sealing position 
without a lid. 

Two discharge systems are 
available with the Food-Pac: the 



handheld anemometers made by £ 'Tn tor* S rri Ji™ ^ li n ea r ^ i n n * temperature measurement and ” p fSj.° es ra ^ g i ng J rpm 113 - 6 cc 

Sims in theU.S. P Tams’ orTthe oivot JaT ht set contro1 in household appliances, f* fSJ cc . *° 16 f !; I ozS * ) ««“ „ The company operates from 

The units consist of a 21 inch «o w! liSt wltSS should Se “ food indus ^y equipment, in th ® “ aduM TfW* gunners Way. BrockhursL 

diameter vane roSr. the shaft of J& “ ■ crfrtSl upper or ** of electrical machines and «P wth cover-all or Gosport. Hants. (070 17) 8S11L 
which is connected to a generator lower limit: Standard models ear ‘. ngs * and als0 in A NANIIl INft 

in the body of tbe instrument are in. aluminium or cast iron staclced goods. TIP nnnutinw 

running on two sets of stainless, hut other materials including Degussa. D6000, Frankfurt am TT Ar , Ar , ^ free non-toxic linings which are 

steel ball bearings. The gene- bronze and steel can . be Main 1. Portfach 2844, German I I (JuCS TO I easily cleaned on both suction 

rated voltage is indicated on a supplied. Federal Republic. ^ delivery duty. Their con- 

structiou involves a stiffening 
I OOllSLLll I S rubber membrane between the 

rayon cord reinforcing medium 

remaining In place during difficulties associated with cata- FLEXIBLE RUBBER hoses suit- and the hose wall, giving the 

exposure and stripped to leave Wsed varnishes ab,e for P roduc1s suc h 33 wine, hose a robust feel, 

the substrate ready for develop- ' ThG cur , ri fiim u fan- oImd. b . eer *. splr l. t . s i _ fruit All are mandrel built and 

• i' anfi SL also for milk, flour and all types available in bore sizes from 


WE ARE A 

Private Holding Company 

•vhi-:b h«i lunUx avxiliblc lor iiwnmtnj 

in unall buoneii prapaiioont. mi are 
•ipeciallr iircereited m ie« mikmj/ 
re(0*ery tiraatiom. 

Please write, gMnf the {alien infor- 
mation la; Sot £.6169. Financial 
Timet. 10. Cannon Street, £C4P 4 BY. 


PRINTERS 

An opgorwiity *»»t» far j forwarS- 

(hinkms printing -haute .n the South 
•»,ch Quad litho fj-:i/.tie? to become 

involved ,n an e«trcmal)r lucrative 

market on a tong-renn bans. Around 
£20.000 commitment. 

Write Jc> £.6(74, Financial Times, 
10. Cannon Street. EC*P 4BY. 


PROPERTY PROBLEMS 

Well-known Managing Director ol pri. 
vicr property company hai time avail- 
able for consul carter work. Specialist 
knowledge on sale and leasebacks 

development, finance add investment. 
Contacts •rilh’.n th« proper ijr ino 
financial world - at the fliflheit level. 
Please telephone Vi-494 2713 for 
confidential d/ecusa/oa. 


COMPANY 


with Urge and potanoallr Urger export 
turnover ,n Germany and worldwide 
suffering from tiling overheads— pra- 
duang (own workshops! and dealing 
in fine reproduction (umicute pfal 
acenionei and antiques requires 
Offer* (or two directors wish 
pi rare i paeon. 

Write Bor £.61 7 3. FinaiK.al Timet. 

(0. C«»n«" Street, EC4F 4BT, 


ESTABLISHED COMPANY 


manufact-jring vehirl. md industrial oil 
filters already market leader requiras 
additional distributors, (ntercsted com- 
panies should have etub>>shed tale? 
outlets to (he commercial vehicle and 
fleet ear markets and/or industrial oil 
users and be prepared to invest in 
initial stock. 

A PM ''cations in confidence to Bor 
£.6I?S. F.isanelal Timet, 10. Cannon 
Street. £CAP 4BY . 

i PflIVATt COMPANY engaged in Agr..;ul- 
, J tural Engineering w,|n ESSOOOO lurir- 

Old established European Silversmiths company DIRECTOR with capital seeks! =«cr tor u'c Me: dsseu around 

Wish la expand the m-neiration o» tnelr nr woman wltn a prlght iova lor, £100.400. Curr-ni net profits £40.000 

products Into use UK Market Br wav Industry or commerce but lacks reserves: a a Oilers over £150.000 considered. 

Of Aocncr D'ltrmotoTnio irrmoentenis. , » 0 m u through. Ptaasc gl»e brief , Genuine reason for sale. Reolv Boa 

I Boh R.6182. Financial I ESI” 


T 


TELEX-£25p.a. 


Fat a Tele* at your disposal for 
£25 pa. Why roc' out your phone 
bill and speed up your business? 
BRITISH MONOMARKS (fat 1925) 
01-40S *442 — 01.242 7483 


product* Include full range or tllacr. 
plated cutlery, hcfliawarp >>tr. Principal, < 
onlv please. Please contact Bo. No. 
1.6146. Financial Times 10. Cannon 
street. CC4F 48 r 

FURNISHED OFFICES Iran Cl 1.80 Mr 
wrfk irrr close to Piccadilly Circus and 
Rhmi St. etc. Tel 01-499 9218. 

LIMIT CD COMPANIES available new from 

i P. Company Regisrrat.ens J, Ca.. 4g. 

rran Road. Lonou. h.E.A. 01-608 
*481 

PRINTING AND PROBLEMS' We Ire In 
a peanio" *o "rip. pgr auvica and 
senrke contact Jonn Lavedsv on 01-203 
4428. 

BUSINESS EXECUTIVE visiting South Africa 
ftoid-AllsiMt seeks cammllalons Irgm 
hona-Poe drgannatans. Please leieBhone 
C. BarVla O00I 6D4389. 

U-3. AEROSPACE' woverti ment IlMfwn. 
utlve* and Can.uitan:s wstn grnces In 
Wasn>n«ton D.C.. and Lot Angeles will 
consider representing well-established 
U.K. and EEC Companies. P.O Bam 

L7T7 Sherman Oak? LOS Angdn, 
Cal Korn I a 91403. or tele* »S1 33S. 
IMMEDIATE FINANCE available — lucrative 
Business ventures— serrilt)!* schemes or 
era; errs For details please ehgne Qi ■ 

U3 2600. 


M tails. W*Ua Box B. 61 62. Financial i 
Time?. fO, Cannon Street. EC4P 40 Y. 


1 69. Financial 
Street. EC4P 43 Y. 


■mq*. 10. Cannon 


A ^XS!ent Swe«* S W f'^KaU^teleUnani" 1 £1 A WEEK »Cr London tC2 addreu. £1 
Resent Street, w.i . nw a , Qf messes Comnlned 


telex and oFWee cc frees — Phono 01-734 
9571. or write Son £.4596. Financial 
Timas. 10. Cannes i Street EC4P 4BT i 
PHILIPS 330 OFFICE cemguten "ac.crv ! 
returirshed and warrantod anp a « u ,i - 
technical sorvKa by Philips Availas :.' 1 

r rcjiasg or tease exclus.««l, rrpn- i 
D. M. Oudiov. Was: Midlands Tel ; 
03*4. 574S1- { 

UNITED STATES. Director erport OfOmp- 
tidn rompanv with top level American i 
contacts loarticuiarly wectrsnie ln;ustr.a. ! 
and alstrlButign Organ i sat Ions i leavlrq 1 
mte-Aucust. Willing -a undertake assifin. j 
msnts tor ij'gt or small comaaries I 
Write Bci E.6I32. FIn.incal Tivi 10 I 
Cannon Street. EC4P 4BY I 

IBM ELECTRIC TYPEWRITERS. Farter* | 
recondat-oned and warrantee By IBM 
Buy — save us Io JO 9* Less# — 3 y*s-s 
tram L* no weekly. Ren: — from £;& 

, pct mon» Phone Venes 01-641 23S5. 

a bargain. Lid. Ccmpanie-. ers termed 

or ready made, fwmi Co Beei**raUar< 
Lid jo Clt» Rd. ec; o«-5;y 5434. s 
c Jf?ftr , j,^SL c - n " noa:,,,on ProWema? Tel. 
0373-422384 today. 


rate ma.i phane. tele* under £3 
wr.-ir Mcsuae Mmden Intcrnatidnal 
42-45 Nrn Bread St.. London. EC2M 
iqY. C:.62B 0893. Tele. B3M725 


PLANT AND 
MACHINERY 


FORK LIFT TRUCKS and SUJdoadcra. All 
leedins make?. Roaay for imm.!dia:e 
delivery. Choice ol 7p machines. 
Finance delivery exchanges, eipart. our 
eleisuro Lists on request. Birmingham 
£a« Lift Truck Ltd.. 021-327 5944 S. 
r ele* 337052. 

RESALE WEEKLY n Curaoe’s SJB. 1 
rou-eji for used plant? and machinery. 
Ring 01.471 B22I.2-3 to-day tor your 
tree copy. 


0 MATERIALS 

Stands up 
to etchants 


merit. Stripping is by immersion ab ]p' an d the Votwni ic oi enhnT a l S0 J '°T miIk - ^ 511 t 

or by spray removal machines vrhirt. honor. „ of edjble powders havebeen put f inch to 6 inch at working pres 


which has no adverse i effect on on the market by LCA PipeBnes, su’res of 100 psi and suTtable for 
hazards from Taxwle r.ci*> bpz rn sa» KU'vm i 


A PHOTOPOLITffER resist For More from ft/ companv at obnovinus famoc ^ ““ 5PZ (0532 634200). maximum vacuum conditions on 

use In the manufacture of Lon^icy Lane. Sharston lndi» coniMrahta m th.7 J w-l The hoses have smooth, taste- suction duty, 
printed circuit boards specifically trial Estate. Wytbenshawe. Man- curine IJl™ 

developed to withstand copper Chester M22 4SY (061 998 0513). althnneh^L ' 

pj-ropnosphate solutions and ' ?,!rj >U ® h the t . varnish may be 

ammoniacai etchants has been | T ~ ^.1 n 1 nes w,th nonna! 

introduced by Tbiokol Photo- dr>,n ® un,ts - 

-.6. — «— i- h Swale Chemicals says Its 

KV \ 4 ‘P lacquer will open new 
markets for companies with \ fjCiTC.r i 
varnishing machines having r 
limited drying capacity. J _ _ ' _ 

Companies who wish to see the (J.C VIC^C 


chemicals. A ^ 

Available in thicknesses of 1.0 T70T*ni oV* 
and 1.5 mil (0.0254 and 0.038 VaXliioil 
mm) and widths ranging from swat f CHTnunr’ at c v ► 

<60 to 63a mm. Laminar AX can **** -- 

be laminated using the appro- new,y developed coat- 


0 COMMUNICATIONS 

Submerged 


re- 


solutions and . 

output giving for example an 
underwater range of 3.000 feet 
when the surface conditions are 
30 knot winds with 15 feet waves. 
A control reduces to a minimum 
background noises caused by 
marine life or surface waves- 
Another feature of the system 
ia the voice-operated microphone 

b _.„ , - EQUIPMENT INTRODUCED by 

iLSI?? Cllv £i layei 5 10 cure at t em Peratures as low The companv is at S48 SSf ?“Sj I,eeri ®* and available ing allows operators to talk and 
of one mil polyethjlene film and as 60 degrees C usine tradition* I RnVhmn tt^h m "* from .Underwater Instrumenta- listen at the same time, 

one mil 

-i— *-“* mm <L ciuuuiaics iui«na 2110.1 avinhs — r ‘ *“ v«i'«wi 

(Chertsey 03722). enables a div- first of its kind to employ - 

ing beU completely marooned op wide enough bandwidth (9 kHz) 
the sea bed to communicate with to allow the reception of helium 
lp c g unace. speech (3 n unvfffrdc frpnueiicv 

, - Laybond has been, extensively The equipment uses ultrasound transposition of somi* sounds 

Although solvent - type and successfully field tested and on to which is modulated the due of speech sounds 


mg for use on varnishing effects of KV 4453 on their own 
Tho nxrici- , . . . . “achines. An ultra high gloss printed board are invited to send 

ine resist is sandwiched varnish, it has been formulated a sample to Swale. 


priate Tbiokol laminator. 


iSSSi i ?* as 60 desrrees c uaiHg traditional Brighton RoatL Parley CR2 2 BA at 016 same time, 

polyester, the latter equipment, and it eliminates (01-663 2116.) «J? e ? nil is clairaed to be the 

• - < _ Ch ? r *^ y 83722), enables a div- first of its kind to employ a 

O CONSTRUCTION 

A new trade 
association 


solvent adhesive. 


v ,V " uu i uny nna tesieq ana on io wnicn is moQuiateo me due lo ftp Hivpr lireifttnr 

«SSi l *SLtarfSr b ® c0 7° F* 18 * lthou - fa slightly different lay- speech signals. Each transmitter helium) and Its subsequent urn 

u f? d ,. for log techniques are used, the receiver has a 10-watt acoustic scrambline ° ^ subse ? l,cnt u 

°f tiles, application of the rate of laying. is faster than when * ung ' 


Highly Inflammable Liquids using conventional solvent 


e AUTOMATION' 


FIVE "major U.K. concrete 'Regulations tD the construction adhesives. 

garage manufacturers. Banbury industry’ and the introduction of » _. ,, _ . rirn , -j f -a 

Buddings, BeU and Webster, the Health and Safetv at Work „ Shell Composites are at Galvin I pvt h^IH 

Bison Garages (Concrete i. Comp- Act 1974, have created many ? T °? d ’„.7 ra ^, iQg Estate, Slough 1 t-AL 11W1U 

ron Buildings and Marley Build- problems in the use and storage SJjl Slough 2128L 
ings have agreed to the formation of -such solvent adhesives. 

Concrete Garage Manu- Shell Composites' new adhesive A rffTT'an-nf ran 
facturers Association. is called. Laybond AT A. (Non- /\22TC£3,ICS 

Officials for the first year will Flam), is bitumen based and OO O 
Mr - , A - Blagg of Banbury presents no fire risk in storage -nl n + 

. Chairman) and Mr. W, G. or_during application. P13.HL 


Safer glue 
for floors 


In use, the typist has io type 
a draft once only. .Any mistake 
may be corrected simply by back- 
spacing and retyping the « erect 
characters. No erasure is neces- 
sary, 

AN AUTOMATIC typing system 

with full editing and updating Th £ tex-t. which is recorded on 
facilities has been put 0 p the a . standard compact cassette, is 
market by The Leterite Com- lhei1 splayed to produce ju 
pany, 35. Ho I gate Drive. Luton, emir-free copy, and any number 


on tape 


..lattbews of. Marley (Secretary). The manufacture! claims that ^ „„„„ 

2f.cp 0r |?i? a r^fa^ important be- CORY SAND and Ballast, the Beds!, LU4 0XA (0582 595715).“’ of Perfect top' copies caiTsubse 

medfatSv Af?« °^% nUD - company in Consisting basicaUy of a mobile ^ngsr be retyped automatically 

hlaJ ^ er the adhesree has the Ocean Group, has commis- desk, IBM goiF baH typewriter at 160 words per minute by 

waltinftimt f Ti h S U i 1 5S ied /iS? lenc ! t P , arke £ wash ' and record /playback «ssene depressing the replay button. 

. tbe° adhLwe's ^ ^ “ BartoS ' « f 

AFTER exunsive research. Shell do"? °ufw P raratd?raHe i, ^rted'to^roduM «Tton^ fied’S ilMd'msS^Stomrt'c ^ I ' 0du S ng Smnl ™?i?e°pina- 

ssrzsfsriffi ^ strong boc4 rapiaiy d " a jts .cs 


meats. 
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EDITED EY JAMES ENSCR 


The Executive’s World 


Bavii Fishlock talks to- a man. with; a 'frustrating problem 

the indescribable 


11 



FOR A SALESMAN. Mr. 
, Freddie Crewe has a very frus- 
trauna problem. Personally he 
has no doubt that his research 
engineers have developed 3 very 
advanced piece of airborne p lec- 
Ironics, but just how much bet- 
ter it is than the equipment he 
hopes it will replace he is not 
allowed to say. All he can 
claim, as sales manager of the' 
maritime aircraft systems divi- 
sion of Marroni-EIliott. is that 
** ^.. a “ significant improve- 
ment-" It sounds a rather lame, 
claim to consideration for a 
share of a market put at £500m. 
over the next ten years. ' 

The difficulty, of course, is 
that the equipment is a highly 
classified defence system, the 
primary market for which is the 
detection of submarines deep in 
the oceans, where no light 
beams or radars can penetrate. 
It uses sound waves to peer into 
the black depths and paint pic- 
tures of a clarity and detail the 
company claims are unsur- 
passed. 

The Ministry of Defence acted 
as marriage broker for the part- 
nership, three years ago, that 
made this new acoustic process- 
ing system possible. Its prob- 
lem was that, as submarines are 
progressively silenced and built 



Reg Pycroft proves that it’s still possible to be . 

An entrepreneur in aviation 


The sonar 
(top 


picnire (above) can show an operator in the Nimrod 
) whether a whale or a submarine has been found 

«« prognmm.es 


time against a background of a 
continuously evolving ' tech- 
nology. If all goes well, a 
point is eventually reached 
where governments begin to 
swap the more sensitive infor- 
mation. on sonar sensors, for 
instance. 

The £500m. market envisaged 
by Marconi-Elliott for acoustic 
processing systems worldwide 
over the next ten yeans relates J abuses 
only to avionics, not to the air- 
craft or sonobuoys. To equip an 
aircraft with the Anglo-Canadian 
avionics is expected to cost 
roughly £150,000 To £700,000, 
depending on the size of the 
aircraft and the capability re- 
quired. For the Nimrod con- 
tract. for which the company 
is prime contractor, the division 
of work is about 60 : 40. 

The division of work will be 
reversed if the partnership 
should secure the sonar con- 
tract for the proposed Canadian 
long-range patrol aircraft, for 
which the Government has 
invited tenders from Boeing and 
Lockheed. Here the Anglo- 
Canadian avionics are com- 
peting with the five U.S. 
specialists in airborne sonar — 
Emerson. IBM, Interstate, 
Hagnavox and Sanders — for the 
fleet of 20 aircraft 
Other markets that loom in- 


BY JAMES ENSOR 


AIRUNE FARES structures 
have been getting out of hand 
with 'more and more complex 
systems of discounts for groups 
or families, special charter rates, 
non-IATA rates and a few 
directly illegal rates. 

The worst of the regulatory 
over the so-called 


ible to 
methods. 


existing detection ?u fin J T tion bad been a S Teed for of nations to which he can be du S* 'f ™*' 1 P™ developing 
existing a election the Nimrod contract. ■ — — — * mv 9 . AiTan^nua MAnnn.i, 


reasonably sure the UJEC Gov- 
wHl approve sales. 


a MkJ2 Ati antique reconnais- 
sance aircraft, where the 


^S^th™ procurement executive av ' at * on - From w.rt 1 m/,.rvic. JaSMS* m' *3SE “* A “- — 

of the P Defence Ministry- as *, pilot Wlth - ^Shter Com- tional— .performance figures to ^“ lpp 5 d Atlantiques at 

brought together Marconi- ma ? d , be . ^ ent , mto wr traffic whet their interest Even here. pres ^?. t- Australia, which is 

Elliott, avionics subsidiarc of 1 ° ,Bn ? Ma f conl ' E1Jio tt In however, he may be handil 

OEC. and a Canadian company 196 “ t0 app1 ^ J 15 ?P® ratJ0nal capped in the amount of in- 5* r syst ? n ’ 

called Computing Devices (Coni- ®^P. e ^ nce * he design and formation he can provide— for ?L 

Dev) of Ottawa, to develop a laterth * niSTketiDg of radar and example, on the computer per- E ^ tabllshment - is almost 

new acoustic detection svstem J‘ r _ ! raffic c °j ltro1 systems. He formance— by Britain's precise 

for the RAF's Nimrod long- * eII,n S a ™iuc ^sterns re i at ions with ^ customer- SATIES 

range patrol aircraft The result Since 19, °’ nation. Zealand, with the same ; patrol 

saMsasasi SSSH SSSS 2 

SSsKff ? ? sa t s « « 

■ E§ “ SSSSMTSE.-JSS: 

airborne „n.r nic»l d™ .Cenf.Sv^ond “ ,'™ a « «» ** of buying 100, o 130 long- 

have a svstem ready to fly next as more ideas emerge on how ° e °P!! p ? y th !T° astm f. ^ P 3 ! 3-01 aircraft for surveil- 

summer the avionics might be matched seabed t0 be patroUed . 311 * e lance of its long coastlines. 

But the market, the partners tn developments on long-range 
believe, is verv much bigger P atrnl aircraft. " If you manage 
than for RAF Nfmrods— 3S fly- t0 sel1 in three years you’ve done 
ing and eight more on order — a P^tty good job,” he believes, 
the majority of which they ex- Although given no figures him- 
pert to re-equip. They have a self with which to compare 
system that can be adapted to operational performance of the 
a great variety of aircraft, from system he's selling with the one 
a small helicopter to a large the customer is already using, 
reconnaisance aircraft ComDev that does not mean the customer 
is also highly enthusiastic about cannot obtain these details. They 
the possibility of a civil market ran be provided oh a 1 govern- 

for nations— Canada is one— ment-to-government basis “ at a AN kmpi/)YER in nn 

anxious to prevent any un- level at which, frankly, I do not « J? HSU!* £ 


PENSIONS 


BY ERIC SHORT 


Drain on 
accounts 


the 



“ Affinity Group ” charters — 
which led to cases where 
government officials .boarded 
planes and turned off im- 
properly constituted club mem- 
bers — have been abolished. The 
British idea of -Advanced Book- 
ing Charters— which came into 
effect in October, 1972, on the 
North Atlantic— ended that. 

It also created a new class of 
travel operator, the ABC specia- 
lists. Jetsave, one of the largest 
of them with an estimated £8m. 
turnover this year, had a total 
staff, of one man and two girls 

on the day the new system was Pycroft says. “ It was a very allegiance to the small town 
introduced. difficult time trying to educate travel agent and Jetsave gets 

the consumer and travel agent its business from two thirds of 
and at the same time build up Britain’s 4,000 agents, though 
rorikknim our admi ™stration. A s we had little of it comes from the big 

L'dilOOCaU no historical records on matters names. 

.. „ ■ . . like staffing there was nothing 

Mr. «eg Pycroft has spent f 0 g Q 0IL \y e fended f 0 wa jf 




reducing to 40 during the off- 
season. In January, when things 
look their blackest for the travel 
trade, J4r. Pycroft was able tn 
persuade his staff to work an 
extra half hour a day without 
pay. **Jt made” he says “a 
measurable difference to produo 
tion.” 

In addition, he has developed 
a cottage industry around 
Horley in ticket writing, with 
ten housewives collecting 
batches in rotation and writing 
them out at home. When times 
are good, the company has been 
quite generous with its staff, 
providing 10 per cent of profits 
as a general bonus and a sub- 
stantial sum for the “ decision- 
makers.” At the same time, 
bonuses of £5 all round or a 
bottle of champagne were pro- 
vided when bookings achieved 
a certain level in a week — this 
proved unworkable because no- 
body could predict the seasonal 
profile of bookings, which have 
varied each year. 


Ghana 


With Atlantic traffic in the 
doldrums. Pycroft has been try- 
ing to develop other, lower 


One marketing ploy which has 

— - iu vii. ate (cuucu iu naii ■ . . , - _ . -•■n — v,uv&, iwnai 

most of his working life with until we got a crisis and then 61 jj worK ™ - W k Wltb ca P ac *t>‘- ABC routes. He per- 
airlines. eventually becoming say *we must get another tea- 5m . al,e f agents is that Jetsave niaded Ghana Airways and' the 
Caribbean manager for British b °y ' - • ■ but, by then it was too P nnts brochures with their own Ghanaian Government to allow 

Eagle After surviving redun latc -" ^ 0n 5 ® c ® ver * “ ? at * he senices to West Africa, with 

, ^ AXier surviving reaun- customer identifies the booking flights siartine at the end of 

dancy and a disagreement with With no operational ex- with his local agent. As Mr. juf e “ law a chanro to 
a subsequent employer he set Per 1 ®* 15 ® of how many P“Ple Pj'croft says " What most travel capture a fairly limited mar 
up his own business. His big ™ f ? r al "»£* ^ts want is a quiet life, with Sr £ hmttA ^ 

coup was to spot the oppor- ^ months ahead, Jet- good service from people who 

tunity in ABCs and to move ? ve ove ^ ™ °?“x ““ Slderab ! y : stand by their product" He Tb e really attractive ethnic 
faster than the big airlines in As ? r® 511 ** £5-, 000 of potential works as chief salesman to the markets of Australia and South 
exploiting it. Hi s first adver- profit h 3 " ? , s P ent . on ° u > in 8 trade " I'm on the road from Africa are still blocked by their 
tisement. for a £45 return fare scheduled service tickets. October ta March, visiting Governments opposition to 
to the USA, was ready as the Howev&r - by keeping faith with agents and attending con- ch ®ap flights, but Jetsave hopes 
CAA announced the new fare cu^o™®™ and their travel ferences.” to develop a service to Hong 

system. He quoted Dan Air. afien * s - avoided the fate __ Kong and a cross-route between 


Pan Am and BOAC as the car- of bein S branded unreUable. 
riers and as he now readily 
admits, the two latter were 
tongue in cheek.” although WfinlP65llf*r 
Dan Air was actually signed up. UUlCSaiCl 

He needed £100.000 
a 


as a 


Last year was a bonanza year the Caribbean and Canada, link- 
for Jetsave as revenue raced up ing with its existing terminals, 
to £5.6ra. and profits to £400.000. Next year. Pycroft hopes to 
This year with airline costs up build up a substantial traffic 
by 40 per cent and his own originating from the U.S. and 
^ . overheads substantially higher, Canada in addition to his 

bond and . licence from the whSefjuSZt Ml Jj“ ^ ™ Veiled thouch British ' 0risin traffic - 
CAA. before he could start Boeing 707 loads from TWA or higher fares will push turnover The histor y of aviation has 
operations, and the money had Dan Air and selling the seats up to £g m amJ as for been a story of entrepreneur- 

to be raised against his per- to Individual travel agents, who Dr0 fits Mr Pvcroft iust mvr shi P« from Howard Hughes to 
sonal guarantees. However, his provide the customers. It ^ at h ‘ e CO nfid e nt Df making rreddie La^er. With the big 
early publicity and the fact that attracts people visiting friends one g state airlines and government to 

he had brochures and sales and relatives and the best mar- government negotiations now 

material ready pnnteo gave hmi k ets are those where ethnic ties In a service business, with dominating the scene, it is en- 
a head start. The first years are strongest As Pycroft says very tight margins, productivity couraging to know that there is 
progamme was quickly sold out, •« half of our passengers have and efficiency are conditions of still a chance for the lone 
■ fiLTLT - * attractl0ns never flown the Atlantic before survival. Overheads at the small entrepreneur to build up a busi- 
or roe row tares. and a fair proportion have never offiw at Horley, near Gatwick, ness — even if he doesn't own 

Then the problems began. As flown." The market has strong arp, low and the staff is only 50, any aircraft 


a private pension scheme 


There are three main methods 
is of integrating, but no doubt 


authorised esploitaU<m of °cean taking on an open-ended con.- some bright pension consnltant 


or seabed resources. as he sees it, is to 

Freddie Crewe began his sell- the door.” 


Iril'fc nnpn kOi k ikis UU »u UHCU-C11UCU cuui- some 

op mittment that can ^all to easily could 


cozne .up with a few 

. . . . _ become a considerable drain others. The first is by 

ing campaign in March. 1974, His starting point is mfor- on his ow res01irces< A 


New from Neddy 



The twice yearly short-term forecasts produced 
by the Joint Forecasting Committee of the 
Building and Civil Engineering Economic 
Development Committees have achieved a wide 
circulation among clients, contractors and the 
professions. 

So why have we changed them ? 

For two reasons: 

Firstly, because users need the main forecasts more 
quickly so that policy decisions can be taken with 
information that is right up-to-date. 

Secondly, because users ask us to respond quickly to 
major changes in economic circumstances or policy 
by issuing supplementary bulletins. 

The new service 

To achieve these improvements we have introduced a 
new subscription service. 

For the low price of C3 per year subscribers will 
receive two full forecasts covering the output of main 
industry sectors over the next 2-3 years, plus any 
supplementary bulletins issued during the year. And 
they will all be mailed withih days of their completion. 

Who should use the service ? 

Any firm, partnership or client with a major interest in 
the construction industries. 

The Neddy Construction Forecasting Service is only 
available by subscription from HMSO. Fill in the 
coupon below to get the July 1975 forecast. 


To hmso FT 29/7 

p.o. 8 ok 569 
Subscription Section 
London SE1 

Pl-asi* register mo tor . . subscripiions to ihe Neddy 

Conduction forecasting Somce^l C3 P*r year. *1 enclose 
C .'Invoice me. CWquos should be made payable to 

Her Majesty's Stationery OlUce . •Delete J-* necessary 


Name. 


Position. 


Company.. 

Address— 


A 


formula providing pensions 
glance at some of the recently above a certain wage band. The 
published company accounts proposed state scheme bases its 
reveals considerables made pensions and its contributions 
to the pension funds in the within a wage band. This type 
majority of cases. A degree of of scheme could be used where 
control in the funding of pen- the employer is going to con- 
sion schemes is just as desirable tract into the new State scheme 
as with any other company and use the private scheme to 
activity. top up pensions. 

The usual form of private The second and oldest method 
pension provision in this coun- is sin)p]y t0 a moDe tary 

try is to set up a scheme that deduction from salary and base 
provides a pension of £ per pensions and contributions on 
cent, of final salary with the the adjusted salary figure. The 
employee paying y per cent, of deduction has to be constantly 
salary in contributions. This uprated to allow for inflation, 
pension is added to that received ^ method was ^3^ in the 

■ 513 te ®5* e ! ne a ° d bls era of stable money, but is now 
contributions paid m addition be jng overtaken by events. 

S£?fi?££i 1ft S?e S best 

^ve^fl 0I Densfon P hiBh e offit meftod 

^ sAsrts ± “jar"" 

“K.^t!’~ th nu t e 7o P S SSSSSfVJS aro 

, e altemati e put forward automatically changed each 
to Une ^ te P«ataB changes 

S and ®«* time salaries are 

It Possibly gives the 

hrnr^ ^.i^frr S n _ ..° f most administrative problems 

Sn 1 but the workload should not be 

l» th«e days of com- 

is fixed at say z per cent of Du terisation. 
final salary, but this related to u n Tr t^' 
all sources, the private scheme ■ So . c,al Security 

providing the balance over and ^enwous Bill emplojers starting 
above that from the State. If 1 W \ U , haTe . 10 

the State level rises then that SVSL ' pe ^' oas 
provided by the private scheme r" 

falls, if the salary levels remain d,ate .?if h Gone . are 

unaltered the days when an employer 

SSMS 

£ z 


and 


scheme fully funded. 


can start at the 


so that he 

i- i lowest level benefits for con- 

opposed to“nteJJtionT„rivSe S*"® ont snd witi 

,h^ e S U — • y— - 

thing is being taken away from P*oy® r ran use the costs to pro- 
them. They suspect that the £ de ^equate Pension levels to 
employer is trying to get away need 

with cutting down costs by pro- “ J”, ex P a “° benefits 
viding inferior benefits. But later - . Integration should 

this is not the case at alL Every- ” Mn Jaad equate benefits 

thing depends on what overall 

percentage is fixed for the jnte- tlv f s should ensure that it does 
grated level of pension. Under D0 J1 

this scheme that figure can be basic problem is the old 

pitched higher than in the more on ® ° r Iack of communications, 
normal form of scheme sn that l^ 1 ® employees should have the 
deepnt pension U paid to scheme and its funding ammge- 
everyone. It is the union's task ments properly explained to 
to see that the level is pitched them showing them exactly how 
correctly, much pension they will receive 

In general the cost to the overall and breaking It down 
employer will not be lower than * nto its component parts. Then 
under the more normal type of they will be able to see for 
scheme. But when tile Stats themselves that they are not 
puts up its benefit level and losiHg ouL 
consequently the contribution . Such a solution is not neces- 
levrt. the employer with an inte- sarily the only one of setting. up 
grated scheme can offset the a pension scheme. But it is one 
increased costs within -the pri- that should be given earnest 
vale scheme. An integrated consideration and certainty corn- 
scheme does give some insula- pared with the more conven- 
tion against political risks. tional type. 


C/ a Cassa d 1 Rlsparmlo dl Torino, per 
. celebrare il suo 150° anno dl lon- 

dazione, faandlsce un concorso internal fi- 
nale, nell'amblto del Paesi della COMUNfTA* 
ECONOMICA EUROPEA, per uno studio origi- 
nate, non altrove pubblicato o in corso di pub- 
bllcazione, su uno dei seguenli argomemi: * 

- FORMAZIONE PEL RISPARMIO E PROBLEM I 
DELLA INTERMEDIAZIONE FINANZ1AR1A, CON 
PART1COLARE RIFERIMENTO ALLTTAUA 
. ESPERIENZE E POS8IBIUTA' Dl COOROlNAMEN- 
TO DELLE POUT] CHE MONETARIE NELL'AMBtTO 
DEI PAESI DELLA COMUNITA' ECONOMICA EUROPEA 
II concorso 4 dotato di un premio dl Lire lOOOO.OOO, da 
assegnare anche ex-eguo, che sara aggmdicata a giudlzlo 
in&lndacabile.da una Commisstane composta dal Presidents 
de institute, che la prevede, e da docenti unlver&itari ed 
espertL D Al concorso possono partecipara i crttadinl aopar- 
tenential Paesi della Com unite Econo mica Europea, che slano 
naif in data non anteriora al 1040. □ I daitlloscritti originali, che 
polranno e&sere redatti In Italiano, o in Irancese, o in inglese, 
dovranno essere lalti oervenire alia CASSA Dl RISPARMIO Dl TORINO 
SEGRETERIA CONCORSO INTERNA20NALE “1027-1077- 150* ANNI- 
VERSARK) Dl FONDAZIONE"- VIA XX SETTEMBRE 31 -10100 TORINO, 
In ire copie, eniro il 31 maizo 1977. n H dattHoscritto non dovra portare 
rindlcazlone dell’aulore. ma essere contrassegnaio da uno pseudonimo 
o da un motto che dovra essere ripetuto su una busts chiusa che conterra 
airintemo le genaralite e 1’indirlzzo del concorrente, none he l[ certificate dl 
nascita o to state dl cinadlnanza. Sulla busta dovr& essere Indicate solo lo 
pseudonimo oil motto di cui sopra. □ II premio, previa comunicazione al vtncl- 
tore o ai vindtori, sara consegnato nel corso di una raantfeslazlons. chs si terra 
con giamo da stabifrrsi, nel 1977, presso la sede delTlsttlute. □ L'lel < tulo dive nta 
proprletano del lavoro o del lavorl vlnciiori di cul curera la pubbllcazlone. Ad csso 
A riservata il dirttto d( traduzlone. □ I dattiloscriul dei lavori risultall non vlncentl non 
aaranno restlturtt agll aulori. Per I lavori non vlncenli, ma segnslall daila Commissions 
giudicalrice, ristituto ai riserva dl concordare con gli aulori dei lavori segnalatl, le mo- 
dailta per la loro pubblicazione, entro ire mesi daila data di aggiudicazione del premio. 




'a Cassa di RJspermlo dr Torino, alln de colebrer le ISOeme ennFversalra da sa fonda- 
Hon, organise un eoncours International dans te cadre de laCommunaute Economknm 
Europeenne pour une etude originate, pas encore publics nl en cours de pobHcation, sur 
un des thfemes sulvants: 

- FORMATION DE L'EPARGNE ET PROBLEMES DE L'INTERMEHNATTON RNANClERE AVEC 
UNE REFERENCE SPtCtFIOUE A LITAUE -• - 

- EXPERIENCES ET POSSIBILITY DE COORDINATION DES POUTIOUES MONETAIRES DANS 
LE CADRE DES PAYS MEMBRES DE LA COMMUNAUTE ECONOMIQUE EUROPEENNE 
Le eoncours a fit* dote d‘un pnx de 10 millktiM de Hrea qul pourra aussi dtre ahribue dans le css d'un 
ex-equo. Ce prix sera d6cemft par une Commission, dont te jugemenl sera 1 neon leviable, mlse sous la 
direction du Prftsident-de la Cassa di Rlsparmio dl Torino «t composee par desprol esse urs iiniversrtaires 
et dee experts. □ Tous les citoyens des pays membres de la Communaute Ecqnomlque Europeenne. nds 
pas event ranrtee 1940, pauvent partidper e ce eoncours. □ Leslexles origmaux dactylographies, redlges 
en trots copies en Irangais ou en lialien ou enpnglals devront parvenir au 31 mars 1977 6 la CASSA Di 
RISPARMIO Dl TORINO - SEGRETERIA CONCORSSl INTERNAZIONALE -1027-1977-150- ANNIVERSARY D! 
FONDAZIONE'* - VIA XX SETTEMBRE, 31 - 10100 TORINO rJTA LIE). D Aucune Pndicaiion de t'auieur ne devna 
BDpanaltre sur le texte daotylographli Le lexte SBra marqud par un “pseudonyme" ou par une ‘‘devise" qui sera 
rOpatd (ei sur une enveloppe fermie contenant fidentite et I'adresse du candidal aussi bien que son acte de 
nalssance et un cart tfi cat de sa nailonalttft. Seulement te pseudonyme ou la devise sus-meniionne |e) devra 6tmi 
marque {el sur I'enveloppe. □ Le vainqueur (ou vamqueurs) sera personnellement informe et recevrason prix au 
cours d'une manifestation auprds de la Cassa dl Rlsparmio di Torino a Turin a recession des celebrahons de 1977, 
dont la date n'a pas encore ere ftxee. Q L'lnslitut deviant proprtetalre du travail ou deslravaux gagnant (s) et se reserve 
fe droll de traduction se chargeant de la publication. Q Les texts* des travaux non gagnante ne serent pas rendus a leurs 
auteurs et, pour les oeuvres algnatees par Fa Commission, l'lnslitut se reserve le droit de publication selon des accords A. 
sbouler avec les auteurs m£mes dans les trols mo la suhrant I'attrlbuHon du prix. 

CY he Cassa df Rlsparmio df Torl/w, Italy (henceforth referred to as the "lnalllute'1 announces Its Intention lo award a prizft 
t-/ lor an origins) study,- not previously published and not ye! in the press, on either of the following subiects: 

- SAVINGS ACCUMULATION AND PROBLEMS RELATED TO THE PROCESS OF FINANCIAL INTERMEDIATION, WITH PAR- 
TICULAR REFERENCE TO THE INSTITUTIONAL SET-UP 

- COORDINATION OF MONETARY POLICIES WITHIN THE COMMON MARKET COUNTRIES: PAST EXPERIENCE AND PROSPECTS 
FOR THE FUTURE 

The prize of 10 million Dre -to be granted, 9 necessary ihs ex-aequo -will be awarded by a Comm itleeol academicians and ex peri a 
under the presidency of Ibe Chairmen of the Institute. The CommlUee’s decision will be final. □ Any citizen of the counlries belonging la 
1luU=uropean Economic Community, born not earlier than 1940, may submit a manusc ript. □ Manuscripts may be submitted in English, 
French or Italian. Three typewritten copies of each manuscript must reach the SEGRETERIA CONCORSO INTERNAZFONALE**lS27-l97r 
150* ANNIVERSARY) Dl FONDAZIONE"- CASSA Df RISPARMIO, VIA XX SETTEMBRE 31, 10100 TURIN (ITALYHiot later than March 31st, 1977. 
Manuscripts must not bear the author's name or any other means of identification, but a pseudonym or motto, which must be indicated, 
unaccompanied by any other writing, on the front of a sealed envelope containing' the author's name and address, birth certificate and- 
nationality. □ The prize* - after notification to ihs winner or winners > will be handed over during the course of a ceremony at Uia Institute's 
'head office, on a date (In 1977) lo be announced. □ The Institute ah ait acquire the property of ihe winning work or works and shall undertake 
R or their publication. All translation rights shall also pass to the Institute. P Manuscripts submitted by authors not selected for an award 
wiH not be returned. In the case of unsuccessful manuscripts singled out lor special mention, by the Committee, Ihs Institute reserves the right, 
to negotiate their publication -with tha authors wtthIA three months from the sward of the prize, 

■. tt-PRESIDENTE 
Hmahufta.Ssvto' 
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Co-ordinating 

But members of the Union of 
_ Post Office Workers have 

m |3 refused to co-operate, despite 

HbbM I I *• mT assurances - that no reduqdan- 

IV IV 111. W cies would be involved and 

r- J that employees would benefiit 

financially from any increased 

THERE IS more reason to be fore the political strength, of the productivity, 
relieved than, surprised at the West. Aa the Post Office prepares 

news that this week^s summit j t W [ji obviously, be valuable the way for a new round of 
meeting id Helsinki will be used jf ^ u.S. Administration, price increases to cover a fore- 
“ an occasion by the represents- which has its own domestic cast- deficit of £290m. this Vear, 

Uvea of the U.5., Germany, reasons for wishing to see a there are growing doubts as to 
France and Britain to discuss f^ter recovery in business whether enough is being done, 
the international co-ordination activity, can be persuaded that to reduce costs within the P.O. 
of economic policy and that a iE;emal economic policies itself. Sir William Ryland, its 
further major conference, to iu- also of major international Chairman, has admitted that 
elude Japan, is planned for the importance and that there are the Post Office is overmanned: 
early autumn. The- present reces- therefore strong reasons for hut if he and his Board are, 
sion among the industrialised consulting in detail with deprived of the basic informa- 
nations of the West has driven countries like Gennany, France tion on the flow of letters and 
unemployment in many of them ^d Japan, whose Governments Parcels, It Ls difficult to see 
to levels which have not been have domestic reasons for wish- what he can do about it 
seen for many years oast, and jug to reduce unemployment The sorting office problem is 
there is a widespread fear that ant i the social problems to only one which faces the Post 
the recovery may be late in which it gives rise. Office. At the moment the P.O/ 

beginning and slow in gathering n . . is trying to inject a combina- 

momentum. Political aspect tion of job evaluation and work 

Britain, being itself in a if the economic prosperity of study techniques into the.cleri- 

peculiarly weak position and the Western countries and cal side of its posts! and tele- tot* Kirk vumiiwuvvu 

therefore especially conscious of of their trading partners as a phone businesses, but all it has . . ' , : 

the need for stronger countries whole is consciously pursued as received from the unions ls Slnce toe March pricc rise ’ tt « re bas been a of *”“"2 *5 p< * * firet cUlS8 ' traffie ~ the scen * * SL Martins-Le- . fllhirP - 

to take the initiative in rtimuiat- a joint political objective, the acceptance that a limited pilot * Grand in London. 7 

Ing the recovery nf world trade, technicaJ factors related to the scheme can continue. Similar "It is imperative that thi* 

has long been making proposals imernational balance of pay- schemes have already been a significant shift "away from cost redactions in the following falls, than It is among the men in every year until at least 1981, argument should be understood, 

of just this sort More recently, meats which have so often accepted in other industries, first-class mail to second on a ways: who actually collect and deliver .and that the. total accumulated for. the fU&ire of our service 

France and Gennany have an- bedevilled joint action in the with claimed labour savings of scale which was not antici- First, a reduction in the amount letters. At the end of the day value of savings may not and the livelihood of our mem- 
nounced a joint programme of economic field may come to be anything up to 50 per cent, over pated while the parcels of overtime worked within the' somebody has to go out with a exceed cumulative costs until bers will 'depend upon our 

economic stimulus which they regarded as of secondary Impor- a period of a few years through business overall has fallen by Corporation, which has been as bag on his back, even if there after 1985. ; reaction to -current circum- 

have invited other countries tance. But although Germany, natural wastage. 10 per cent. high as 16 per cent, in some are fewer letters to. carry, and Nevertheless, the incentive to -stances. Thfere ixno real guaran- 

*i ta i?irri n " 10 *\l n ‘ for exaib P le * because of its national executive of Before the March price rise offices eitheT - because of it is a fact of- Hfe tha-t -the mechanise as quickly as posibie teed future for postal workers 

the EEC Commission has called special geographical position. t h e UPW fully accepts what some 35m. letters were handled apparent staff shortages or be- number of points to which these is very strong, and for parcels except that we can provide a 
for joint reflationary measures and Britain, because of its t0 ]j e <jone. At ^ by the P.O. every day. half cause of peak demand condi- letters have to be delivered is ^ traffic is essential. 7 Ithaa made service ; which people want at 

to be taken by all memi^rs of special economic position, would, union’s recent annual con- carried at first-class rates aod tions. The union points out that increasing. a profifoiriy- once. in. the last 19 a price- they are prepared to 

the Community except Brita n rightly set a high value on such ference, it recommended that b *K a * second, which does not overtime is reducing anyway as years . and the unions, and pay* To this end we must seek 

and Ireland, and the Organisa- co-operation, it would be rash ^ members should cooperate demand next-day delivery. Since 1 traffic falls off and more staff • MnnnATirni* management are well «Ware that cost reductions where we can jn 
Vx° r ? conon V ( ® Cooperation to suppose that the common j n helping the management tbe increase ■ there has been a 'has become available. IVXstUjpOWCr- : -without . an improvement the order to - preserve the level 

SjrlZTV hBS made ^ intere ? is . t0 override obtain more information on drop of around 25 per cent, m 5 ^^ rigid enforcement of the j ,• business could be Ibst of customer service and the 

P.”“ Is ^ 0nS the 541116 gtfneral special national interests with- traffic fl ows , that they should first-class traffic which has been present agreement on retire* rCUllCtlOD ' -.Earlier. this /year a Parlia- level of employment oppof- 

nes ' out difficulty. accept clerical job evaluation, only partly compensated for by m ent at the age of 60, with the _. „ . _ • . mentaryV- seledi - w . committee tunities . . 

fjc interest The main hope of advance in and that they should agree to a 12 per cent, rise in second- retirement age possibly brought Finally, the P.O. management - BiCom , 1 | e i,aj < i that .studies The problem lies lower down. 

this direction at present lies in mechanisation in the postal ri®* 5 business. The end result down to 55 in some cases. In wants to press ahead as quickly- be made of ways of in the union. Its officials point 

The Interesting point about the fact that the common sorting offices. is that only 40 per cent of U.K. f ac t union policy is for retire- as possible with sorting office . intntn-affnff 1 the various out that the suspicion among 


T-iOR the bit five years the some £243m.tothe F-O-’s discussing with the unions the ™ de J. S’? 8 *? 1 no t t filw° thrae 'cspaMe of Bradni' tUfhqnSi Snte oTC^hsfrthc'cram wt 
H Post Office hss been tijing. revenue ta> M yew. But its various ways m which .muneih- addition to not “y,bo. whit wild sorting operations. 

1 to obtain accurate intorma- «■* « "SZT+T WerS ho^ to see tnr^Tfrrtng Sd have had to be spent oh a* the Post Office mm*,*; 

tion on how many letters- and ^*5 JjJJ ^^frnm from natural wastage. buildings in any case. It is went, has .explained to the 

parcels pass through Its. own ^Sedunisation^ The scope for doing cWs Is estimated that Post Offiw unions, this may have been 

sorting offices, to improve its SaSfirally 'the PO manage- obviously greyer witldn the expenditure bn equipmejot will very -weU when the postal 

“^f^cC^Td SSSl" been mJt is thonkht to'be seehin* wnting offices. as unffic volume, eaceed savings ^ism* it sendee., 

to deploy staff more, efficiently. 
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Since the March price rise, there has been a drop of around 25 per cent, in first class- traffic— the scene at St. Martins-Le* 

Grand in London. 7 - 


service. Was experiencing little 1 
change' in the enwronement in; 
which it . operated . and wu 
enjoying a steady .increase, in 
business. But now competition - 
from outside business - hat 
increased dramatically and price 
increases have forced customers 
to cany out critioaf. reviews 'of 
their use of the various Services, 

In . the genera! secretary’s- 
annual report to the Union, of 
Post Office Workers' conference- k 
this year, the union's national 
executive .again showed how^ 
dearly, aware It was of the Post 
Office's maiming problems: . 

“Recfent ' heavy price in- 
creases; 'although in part due to 
past noglect, are symptomatic 
of the effect of inflation upon 
our job. If this continues we 
shall see further loss of traffic 
as posting becomes more and 
more .expensive.' This could 
load to d cut back in deliveries, a 
reduction in the number of jobs ■ 
available well beyond the effect 
of mechanisation and a worsen- 
ing of- conditions.- 

Guaranteed 

future 

“It is imperative that thia 


»1 „ _ . _ _ - . , vvuuu uivic miuijuauuu UU r * ugvuiiu. AI&'U ^■uvavcmciiL UA u»c 

posals along the same general special national interests with- traffic flows, that they should first-class traffic which has been present agreement on retire- 
Iines * out difficulty- acccpt c i er i ra ] evaluation, o^y P ar tJy compensated for by ment at the age of 60. with the 

IT £ interest The main hope of advance in and that they should agree to a 12 per cent, rise in second- retirement age possibly brought 

^ l/lip/CJl thia* rftroAtiAfi nmcnnf I i nr- in 1 • .« .. ■ itl <1 hiieinnpp r i'hn flfirl fncult 1 . i-r- w 


reduction 


. this direction at present lies in mechanisation in the postal class business. The end result down to 55 in some cases. In wants .to press ahead as quickly- gho'uld be made -of ways of i 
t about tiie fact that the common sorting offices. is that only 40 per cent of U.K union policy is for retire- as possible with sorting office integrating ' the. various c 


The Interesting point about the fact that the common 
the week-end announcement is interest and the interests of 
that the German Chancellor, many individual governments 
who has been saying in public are the same. Once the recovery 
fo.' some time past that no real is under way, - however, dif- 
recovery. in world trade was ferences in the relative etnpha- 


. ma ‘I * s n ®y ** ^ first-class ment at 60, and the union says mechanisation, now that it -has nationalised parcel • ’delivery th® rank and file towards traffic 

Accented by 22*. ^, h a « 60 per g0es ^ no difficulty is experienced been accep tedT)y the UPW. By. systems. “ Unless mechanisation measurement derives partly 
J second class. m this respect. However Improves - Productivity and frora measurement pmpo-. 

ilolonofoc In these cir cumstance5, the there could be problems be- 6fie ,® arl ^ 108Os the P<?,t w^itabilitv ' the >ost Office having been first pur for- 

. aeiegates Post Office management must cause of the state of the Post acb ; ev ® a ^S find its Wcels husin^ v^rd soon after the <triKe. and 


possible unless the UB led the sis which Particular gojern- the third of these olmousl y wonder whal cffect Office’s pension fund, which re- duction of about 6 0(H) through-^ wSuSto to P^ly from their being wrapped 

Y ay ’ ba f J n ® w ^uaded Presi- ments place on the destabilising JL"' 1 ^LgL 1 tbe fl,rther price rise p,anned P®rt«I a deficiency of ll.ibn. mechanisation of its letter cofcg«* Jlht^rDora- up in wbat UDlpTl members 

dent Ford that there is a strong influenced unemployment and SSS' hr this autumn-taking the fast year. -..tog and sorting, oj^otajn# {*« ^tional Freight Corpora-. ^ ^ & compllcated — 

political case for the major in- that of inflation, are likely to *‘J tne . c ° nference ’ first-class letter rate- up to a tw-j ; c ut^i " a further reduction of 2.7CKT lb Ilon - watch svsfem ' ' 

dustrial nations of the West to re-emerge. Indeed, .the very and then only after a stern warn- proposed gip— will have P on the tbe parcels sorting sector. When But .if: mechanisation is to . wherever the faults lie — 

co-ordinate their programmes of fact that the members of OECD, fr ?m tbe union executive Jreak-down ^tween first and 5? ‘J2 nonnal turnover of staff-^iWit mean anything at all, the Post between management and ' 

reflation and has thns laid the after going into recession that without mechanisation all dTss maU To some 10 . per rent, i year-1%: taken Office has. to know more about S b elw S3ta cutire 

ground for a major conference together, are now planning to the jobs associatedwith parcels 5 ^enf thePOisenterfa^ew P - Sta ? into account it is not expected tbe business in which it is ^ ’ U S rank-^fife 

in which the U.S. and Japan fight their way out of it to- *^"*-*?™ teSrl where it raS really Lor£ that there ?Teed he any^und- involved, and it is here that ”^en?and in4 

as well as the members of the gether, may make the risk of '"jeopardy. This is far more ^ happen to andes as a result of mechamsa- the need for more information rank-and-file the fact remains 

E—E se £•““« SSSTss SSssMSi Si aS = asa 

belilfXat the present economic wlw^ 'there should not befeater P arce, s which the Post Office in total traffic and an be prepared to reduce manning It should be emphasised, how- Q™™ Post Offices business still in 

situation offer/ an opportunity international 0 consultation than has been trying to introduce, accelerated movement away accordingly. In the famdon area, ever, that the Post Office will f!! a t ha? f nn^f ^ In ’ 15 a IudIcT0Ua ^ d d . , ? stni c* 

fo/eafnine Birther sroundand in^t^D^ab^t^e avoidance The conference did, however, from the first class service-to for instance, the mfionitays that notobtadn either manpower or S^tiesonly for that part of tive sllua tion. If Jt is not. 

since the political situation in of Scylla as well as of Charybdis agree to a recommendation from the second. In that situation, the ft is likely to agree to stop financial savings Unmediatelyas p ^® d tr “?f_ > ,{!I? lCh -- p ^f i seS resolved soon, then the call by 

seyml European countries is It is cextLriW 1 hhti) time^ that tbe executive for employment of need to achieve cost savings, .recruitment to the postman a result -of mechanisation. The ^ough machine counting the Opposition for a public in- 

Si far from stebfa there L wider ^UtiSurapUcatiOM women to deliver the post. in the manpower area as else^grade/ ■ . introduction of mechanised sort- J*™* «r f Jr winch it receives qiU ry..into the affairs of Ihe 

is a special value in using the of economic developments Tbe last Postal price rise, where, will become even inure:; The Post Office has a total ing and coding nationally will jdocketa i from people Post-Office, although ■ dismissed. - 

HetaiSki meering as an oppo/ Sould^f come to more which took the basic first«lass intense. “establishment” of 85,000 post- cost about £43m for^ equipment, who port lrtters or parcels .. as a-- “ political gimmick ” by 

tunitv for nlanninu measures to Generally appreciated in the letter me froni 4JP to 7p in It is in this context that the men, and, calculated against in addition to the £«m. already Other items are counted at : the Government, mdy have to be 

buttress the economic and there- West. March, was expected to add Post Office management is now that figure, is about 5 per cent, spegt, while another £14m. will best only once a year and in heeded. : 


A controversial 
OAU summit 


MEN AND MAHERS 


THE TWELFTH summit of the invited to fbut have not yetj-^. . . 

Organisation of African Unity turned up in) Kampala. Presi- |l\l HI VT 1 1115 ■ TWO 


Midland and ful - When Cook’s had been tion, he had welcomed the- stead. Not all of them, 

tn f hut haw nnt hived-off from the public sector Queen to the Games in Welling- apparently, are pleased and 

km„u LL Kimminc fwo by the Conservatve Government ton, Boss suffered a bad Eurocard's remaining skeleton 

™ P S "J. JS? fVimm,nS - lWO Kimmins. on his appointment in coronary. And U n i t c d staff of five spent much of yester. 

, rJL R< *S5 II Tirii»5Kr n-SLiS QfnriAC ■ 1973, was talking of profit^ Dominions Trust, where Boss day diplomatically dealing with 

in r STOr,eS around £5m. by 1976. had been chairman since 1963, protestors. 

rtaSs S^^st* plared for Midland bank’s buying of a But last year lhe group made sHpped towards the Lifeboat ' One of tbe prime movers in 

lothSrtra-Tt mediatfon majority holding in London a « 6m loss. there were stern Ross resigned from UDT tbe setti ng up of E uropard in 

Bmthc African leaders must Amenian Corporation words about improving Ananeml while m the intensive care unit. the U K . w s as ^ |r Hugh Wontner 

■cide what thev will do If ,s one raore sign of tbe ban *’ s cont . rols jn tbe th r ? port V 31111 u 111 .*!* 67 h i 6 ^lf 5 he n £ 00d chairman of the Savoy Group 

cme wnat roey wm ao u earlier this month two heavy- health again. keeDS an exten- I .... 1 T 


which opened In Kampala yes- dent Kcnyatta is expected to he - « 

tcnlay evening is probably one there, and Nigeria's General STOTIGS 

of the most important and ccr- Gowon has already arrived. He ...... . 

lainly one of the most conlro- perhaps seems best placed for "**?”* ba .ymg of a 

versial in the OAU’s short his- another try at mediation. majority holding in London 

tory. In the most crucial issue But the African leaders must "™ eni:an rmanee Corporation 
Dofnre it — Angola — independent decide what they will do if . mo . re Slg f of . * b ? bank s 

Africa could face the most mediation fails. Given the cost r.f.f™ 1 .- 10 , n t0 “* ,? , Its 
serious challenge to its unity and the political problems of lnter ? atl0naJ presence. It also 
since the Nigerian civil war, trying to organise an African ^5? uire l . ? ,n ^ ro1 °5 . a . group 


VALUATION EXPLAINED 
BUT NOT 

BYTHIS ADVERTISEMENT 


-“7, _ ’j ’ about which the word •• uniaue " BrocKson moved in in take boards of Australia and New 

while the controvcrsj- surround- or international peacekcepms about tboJmh tiie charge. Kimmins is away at the Zealand Banking Group. Com- SI? ded 

ing the hosting of the confer- force (.which is anyway reso- 1/L j » moment. monwealrh De\-elnnment Fin . 1 means of defence against 

K,- rr BDn ri.<e I. nr, nn «*w h,- reasons behind tbe deal are all “omen*. monweaun development r in- thl> rarti mRlinktinn 


ence by Uganda’s President Jutely opposed by two of the lue aeaA -re 

Amin has already, by causing three groups) there may be no ,, . ' 

the absence of at least four of alternative to letting the Bank International 

the continent's key leaders, Angolans seek their own solu- 40 P er p f “' ond 9. n 

shown its disruptive potential, tion in the hope that non- „, rael :? n • but had also bought 

African powers will stay clear First Western Bank, now Lloyds 

Bitter Statement tou . But PrasWenl Amin is Bank T California. So. spotting 

The African leaders have among those suggesting an «iat London American owned 
only themselves to blame for African force, while the Angolan rwo Yorl L c , oca ^ an Af s ’ lbe 
allowing President Amin to host debate seems certain to suffer a ™ 

the summit and thus put himself from the absence of the Presi- ? , u ~r co™ 68 into the 

directly in line for the Presi- dents of Tanzania. Zambia, JJ* VJSL^JSU 0 I ld °f 
dency of the Organisation next Botswana and Mozambique. *£??$!!* 

year. Despite President J? other aide of America. 

Nycrrre's bitter statement at the internal policies TTiat might appear to be 

week-end that the Field-Mar- While all four men have deci- taking a sledgehammer, to a nut, 
shai's repressive policies within de d to stay away principally as a but despite the lowly £3.3m. 
Uganda demean the whole of protest against Amin’s internal price put on London American's 
Black Africa, the time to have policies. It will be the OAU it- equity in yesterday's transaction 
acted would have been at the self which will feel their loss. between Midland and Lloyds, 
OAU summit a year ago when There are several other coo- the company deals in big sums 
the Heads of State originally tentlous issues on the heavy — like $I20m. through that New 
chose Uganda for this year's agenda, including the toughest York finance subsidiary last 
conference. However, leaving draft resolution to come out of year. 

the OAU in the hands of the * be OAU on the Ar&b/Israeli The group, called unique in 
unpredictable Ugandan loader conflict. Some items, such as the its combination of export mar- 
can do little but harm just now. creation of an African airline, keting skills, acting as a princi- 
Tfc- mntf i„ and hacking far Other projects pal and supplying export finance 

™ U o( economic cooperation, should services, has )£a a varied of 

?onnd b tubll fitoaLc cause no problems and it would shareholders over the year? but 

round table conferences since ho wmn<» rn •» in it* nn .» n r 



H All our chaps are voting 
lor the Bill but I don’t 
know how many are voting 
against! ” 


aace Corporation and Whitbread char^e^was attack So^the^Bri 

“«L ?Z- SKS "£? ■££&'. 

mn-nl D h?2 CnmJnZ Association card was 'launched 

wealth G?mes in l978 Common " and quickly became the U.K. 
wealth Games in la, 8. emJ Qf Eurocafdr a Swedish-, 

^ based system. The Savoy itself 

was never financially involved. 

50 years on Although JSurocard holders 

have each paid £5 a year for 
The Government, you may re- the privilege, and Access comes 
member, was earlier this year fr ee. they have had certain 
wavering toward making May advantages. The Eurocard, has 
Day a national holiday but got no credit limit and its holders 
round the trade union pressure are thought to be sufficiently 
for this by saying the economic well-heeled not to need those 
situation was too serious for an confirmatory calls to Southend 
extra day off. At the Trade t° see if the credit is actually 
Union Congress, It will be the available. 

Footwear workers' turn to press The end of Euro card might 
for statutory powers to bring have been forecast earlier this 
about this -change in the caien- year when Access joined the 
dar next year. How better, so American Inter-Bank system — 
the jokier unionists are saying, Master Charge— whose sole re- 
to celebrate the 50th anniversary presentative in Britain until then 
of the National Strike? had been Eurocard. 

Credit cards have been called 
the membership tickets to the 
C Y Jf Furnrctrri middle classes. ; Obviously the 

fcAI1 &urywaru lists are being rationalised. 


’ ■ . . i 

Even the most carefully, ; 
managed balance sheets can take on 
unusual characteristics, if regular 
property valuations are not profes- . 
sionally, authoritatively considered. 

The booklet we have prepared 
explains the advantages and ramifi- 
cations of valuation. 

Contact us for your copy now. 

Richard Ellis; 64 ComhilL 
London EC3V3PS. Tel: 01-283 3090 : 

Richard Ellis, Trafalgar House, 
75 Hope St, Glasgow G2 6AJ. 

Tel: 041-204 1931. 
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stiiutional arrangemeats or to J,?™. iSS?.-®™ 1 * Midland-Trust * icluiu the invading U.S. credit card Uai**u 
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Voicing an answer to the City’s critics 



BY MICHAEL BLANDEN 


:ui-& 




ANOTHER important step in 
the City'-s response to public 
criticism of its activities and 
what it sees as widespread mis- 
understanding of its functions 
is likely soon with the setting- 
up of a central communications 
and Information organisation. 
Acting as a channel within the 
City-and a link with the media, 
this new body wiJl follow a year 
or so of clear signs of the City 
organising itself to answer its 
critics more effectively. These, 
signs have been seen both in 
statements by leading City indi- 
viduals and in the work nf the 
committees on various subjects 
set up last year with the back- 
ing of the Governor of the Bank 
of England. 

These efforts are a reaction 
not just to Increasing criticism 
of the City but to a change in 
its character. For the City has 
been accustomed for a long 
time to adverse public attitudes 
—regarding the stock market as 
a casino and the banks as over- 
proft table moneylenders, for 
example — and thoughts about 
answering these are by no 
means new. 

Recent criticisms, however, 
have .struck very close to home, 
with the collapse of the stock 
market last year and the prob- 
lems of industry giving rise to 
claims that .the City has fallen 
down on its main job— .prowld- 
ina finance for industrial in- 
vestment 

It has hurt when eminent 
men such as Sir Charles Hardle. 
chairman of two important com- 
panies and with considerable 
experience of the City's work- 
ing*. joined the critics. 
A] Though it is recognised that 
there is considerable room for 
improvement, and the com- 
ments by Mr. Deryk Wcyer nf 
Barclays Bank last week on the 
need to take a more responsible 
approach to investment holdings 
of industrial shares would find 
an echo in an increasing num- 


ber of pAaoes now. it is strongly 
felt that much of the criticism 
is unjustified. 

One way of tackling the prob- 
lem is to demonstrate publicly 
that the City is able to find its 
own ways of meeting, the needs 
of industry. The new funds put 
up for Finance for -Industry’s 
£lbn. medium-verm lending 
operation have already provided 
an example of the City’s 
gening together — with some 
urging by the Bank' of England 
— to provide new financial help. 
More recently the institutions' 
Fodens support operation has 
been an instance where the 
City has moved in to help, out 
a company and avoided the need 
for Government support. It is 
likely that more contact with 
industry, on lines suggested by 
Mr. Weyer, will be developed 
and that the City will take an 
increasingly close interest in 
the industrial company sector. 
It remains concerned, however, 
over what as felt to be wide- 
spread misunderstanding of the 
City's methods of operation. 


Entity 


What the criticism has done 
is highlight some of the prob- 
lems the City faces in presenting 
itself more favourably. The 
situation has to be dealt with in 
a number of different ways: in 
relation to Parliament and 
MPs’ understanding of the City: 
more technically, in relation to 
Government departments and 
the taxation authorities: and in 
the general sense of getting the 
City's case orer to the public at 
large through the media. 

One difficulty is that, except 
in a geographical sense, there is 
no such entity as *’ the City.’* 
The various financial institutions 
which make up what is gener- 
ally understood hy this phrase 
are related to each other only 
loosely. The big clearing banks, 
for example, with their country- 


wide branch networks, are only 
partly of the City: their interests 
on any subject may not coin- 
cide, and may indeed conflict^ 
with those of merchant banks 
or the large community of 
foreign banks in London, let 
alone with the insurance com- 
panies, the stock market, the 
commodities markets or the pro- 
fessional bodies such as the 
accountants which can claim an 
interest in City matters. 

The second point is the diffi- 
cult position of the Governor 
of the Bank of England. He has 
traditionally acted as the 
channel for communication be- 
tween the City and Government 
in both directions, and on both 
specific and general issues is 
recognised as the most 
important voice of tile City. It 
is difficult to imagine that any 
centre other than the Bank 
could be an effective focal point 
for making City opinion known. 
Successive Governors, however, 
have recognised that there are 
subjects, of major interest to all 
or part of the City, -on which ft 
is difficult for them as represen- 
tatives of Government, respon- 
sible for carrying out official 
policies, to speak out on behalf 
of the City. 

This is why last year’s move 
by Mr. Gordon Richardson, the 
present Governor, to set up a City's 
number of heavyweight commit- 
tees, .in addition to the one or 







SI T Eric Faulkner of Lloyds Bank, head of the working party ‘ 
on City publicity and pnblie relations. - 


various sectors can mittee chaired by Mr. William 
express authoritative views. Clarke, director of the Invisible 

. ... Exports Committee. 

To-day the Citys committees ~ ^ 
two already in existence then, include the EEC Committee. The final clement in the pat- 
was so important The Bank established at the end of 1973 tern was the establishment of 
provides secretarial services to, and the only one on which the a small working party, headed 
and communication between, the members specifically represent by Sir Eric Faulkner, of Lloyds 
various specialist groups, which various City interests, whose Bank, to examine City publicity 
are linked with the City Liaison head is Mr. Peter Cooke or The and public relations. This work- 
Committee (meeting und’er the Bank of England: the Capital ing party has kept very quiet 
Governor, this has been des- Markets Committee, under Mr. during the year — its full list 
cribed as “the City fathers Ian Fraser of Lazard: the Tax of members has not even been 
meeting in Cabinet.’’} The CnmmiUee under Mr. Philip published — and. perhaps ironi- 
whole set-up, which grew partly Sheibourne of Samuel Montagu; cally, it was the only area not 
out of the established activities and the Company Law Commit- covered when the Bank last 
of the Committee on Invisible tee headed by Sir Henry Fisher week published a resume of 
Exports, has already provided a of Schroder*. There is also a what had. been going on at the 
new voice through which the City Telecommunications Com- Committees. 


Nonetheless, it is clear that 
Sir Eric has been doing a good 
deal to help the City's .‘’image.*’ 
Last November,' he mounted a 
spirited' defence of profitability 
in industry at The Banker's 
annual se min ar, following i( 
through in his own statement as 
chairman of Lloyds, And the 
widely expected creation of a 
new organisation to handle City 
public relations stems from his 
group's work. The new body, it 
is thought, -will not Involve 
anything as ambitious (and 
probably hopeless) as trying to 
set up a •* city spokesman.” 
Nor. it is hoped, will it be 
simply a propaganda machine. 
More likely is a small unit 
geared to provide a channel of 
communication within the Ciry 
and. in particular, with the 
media, to identify people who 
will, for example, speak on 
television on particular topics 
and react quickly to public 
events, and explain the City to 
outsiders. 

After the public relations 
working party, it is probably Mr. 
Fraser’s Capital Markets 
Committee which has been most 
active, at least publicly. Its area 
of interest is right in the firing 
line, and on several occasions 
the Capital Markets Committee 
has produced forthright state- 
ments. Most recent has been a 
paper. The City as Provider of 
Funds for Industrial Invest- 
merit, which emphasised in re- 
lation to large and medium sized 
companies that ’’the members of 
this Committee, all active in the 
process of capital raising, know 
of no case in the last ten years, 
with the possible exception of 
the crisis period from the 
autumn of 1973 to the autumn of 
1974. where worthwhile invest- 
ment projects have been held 
up because City institutions 
have refused funds.” 

The Committee has attacked 
any idea of directing private 
funds into investment, and, pro- 


bably most controversially, 
mounted earlier this year a 
powerful critique of ihe Industry 
Bill’s disclosure provisions, ex- 
pressing “grave concern " over 
the possible giving away of 
commercial secrets. 

The uther committees, such as 
telecommunications, tend to he 
more technical. This is true to 
some extent of the City Tax 
Committee, which has found 
itself since its first meeting in 
March last year pretty much 
snowed under by the immediate 
problems of new legislation. 

It can claim twine success in 
its representations last year over 
the proposed tax changes for 
foreigners working in the City. 
The issue, it felt, was crucial to 
the City’s international stand- 
ing. and some concessions were 
won. It has also, for example, 
submitted comments on the pro- 
posed wealth tax. 


Structure 


It is Vinpod that the Tax Com- 
mittee will he ahlc to turn its 
attention to broader issues now 
that the first rush uf immediate 
problems is over, bringing its 
activities more in line with those 
of the Company Law Committee. 
This has been involved jn some 
immediate issues, such as pro- 
posed EEC legislation, but has 
also produced major works such 
as its first report on employee 
participation (in which it came 
down against the mandatory in- 
troduction of a two-tier Board 
system in ihe U.K. for its own 
sake but expressed support for 
employee participation if it 
brought mure understanding 
among workers and - a greater 
sense uf involvement with the 
management and fortunes of the 
company). The EEC Committee, 
too has hoen much tied up in 
developing contacts within the 
Community and with the 
appropriate U.K. Government 
departments. 


To some extent, the structure 
of the system is still being 
tested, su that changes arc 
possible. Nevertheless, a num- 
ber of advantages have been 
found with the present system. 
The committees enjoy the sup- 
port of the Bank of England, 
but.* because they remain inde- 
pendent, they can often com- 
ment far more outspokenly on 
contentious issues. 

Except for the EEC Com- 
mittee. their members are not 
specifically representative or 
sectors of the City, and can 
therefore speak without being 
tied down to the official 
approach of individual associa- 
tions such as the British Insur- 
ance Association. But because 
they are senior individuals from 
leading City activities, they can 
nevertheless speak with author- 
ity and in the reasonable expec- 
tation that their views will have 
wide support. By sticking to 
topics of general interest, more- 
over. they can try to avoid 
sectional disagreement* and 
leave individual asocial ions to 
represent their own members 
over items of specific concern. 

The diversity of City in- 
terests has created a resistance 
to the more ambitious ideas of 
setting up a central spokesman 
for tlie City or an organisation 
parallel with the Confederation 
or British Industry to act on its 
behalf. Yet through the medium 
of the City Committees much 
effective work is already being 
done. Their papers are being 
widely distributed — to MPs and 
the trades unions, for example 
— and they are already finding 
that they arc being consulted 
by Government departments on 
specific issues where a City 
view is desirable. But the test 
will be the City's ability to in- 
fluence auto a J policy towards 
industry and finance, as ex- 
pressed through Ihe National 
Enterprise Board as well as 
direct Government initiatives. 


Letters to the Editor 



Social Security 
Pensions Bill 

From die chairman, the 
Rational Association of 
Consulting Actuaries, turd others 

Sir,— A very important 
amendment has been made to 
the Social Security Pensions Bill 
in the Lords. Although it may 
appear rather technical, it has 
a very great hearing on the 
extent to which the Govern- 
ment's declared objective of 
encouraging the maintenance 
and (if possible i the extension 
nf pood occupational pension 
schemes can be achieved. May 
we briefly explain. 

The Bill has given rise to an 
acute problem about people who 
change flicir employment. It 
provides that their preserved 
pensions shall be completely pro- 
tected against inflation. It is 
dearly not reasonable to expect 
an employer to carry the respon- 
sibility for this, since an open- 
ended provision for escalation 
for an employee who has left 
service is nhviniislv not insur- 
able. as indeed the Government 
has recognised by proposing that 
escalation after retirement shall 
be the responsibility of the Stale. 

But as the Bill stood until 
July 23. the only alternative 
employers bad to accepting this 
itn insurable risk was to pay a 
so-called limited revaluation 
premium to buy hack Into the 
pState scheme responsibility for 
.. {escalation above 5 per cent. This 
s|is open to serious objection. It 
impartially defeats the object of 
‘contracting out by channelling 
money back into the Slate 
scheme,. where it will he spent, 
^'instead of allowing it tn remain 
7'in the occupational pension fund, 
fawhetr It becomes a productive 
investment; and it creats a psy- 
'chologiral disincentive to con- 
tacting out at all by requiring 
an employer, whenever em- 
ployees have left his service, to 
make payments to the State out 
of the fund, and that just at a 
lime when his business may be 
rontrartinE and his financial 
position difficult. 

Alternative 

Those involved with the pro- 
vision of pensions have 
rcpvai«*dl.v pressed Ihe Govern- 
ment tn adopt a different course. 
tii« figure of 5 per cent, heing 
-.used tu a figure iS per cent.) 
>rnatily corresponding with the 
•o-i of the Government’s so Ili- 
um. and ih«* employer thereby 
■•eing relieved of the necessity 
« pay lump sums in the Slate. 
This proposal, which, wnuld 
:re»tl> improve the attraction of 
-ontraeling out al an insignifi- 
ant rust io the State, has un- 
l.ippily mel with no kUCCPss. But 
- m alternative solution is offered 
iy the amendment agreed in the 
Lords on July ”3. allowing ocru- 
»a liona] pension schemes to be 
•x<?inpied from paying a buy- 
»ack premium by providing 
•M'ulaliun at an appropriately 
•nhanced rale. 

Wf recall the hopes. ?»• often 
•v pressed, lhat ihe present Social 
lecuriiy Pensions Bill would 
■■id ihe repeated swings of the 
u-ndulum which, fur over ten 
cars, have prevented real pro- 
cess in the development of 
-iviipaUunal pensions, and would 
vhieve an agreed and there- 
uce enduring solution of tho 
•riihlem nf establishing a 
cninne parmvrt>Np between the 
tau- pension scheme* and the 
ccupationai pension •schemes—" ■ 
he latter bring recognised as 
aving great value for the ein- 
luyeps concerned and. for the 
at inn. contributing greatly id 
mi-inflation policies and to the 
rot i sion of funds for industrial 
n\e*iinrnt. 

• Cj- Regreivahly. these hopes have 
*■ uflered serious set-backs in the 


discussions which have taken 

E l ace on amendments suggested 
y the pensions industry, 
although we recognise that some 
of the proposed amendments 
have been, at least in part, 
accepted by the Government. Of 
course the acceleration in recent 
months of an already alarming 
rate of inflation has had much 
to rin with the erosion of con- 
fidence. But this makes all the 
more important the modification 
of features nf the scheme which 
must constitute a major disin- 
centive to employers to contract 
out. 

It is therefore our most 
earnest hope that something on 
the lines nf the amendment 
agreed to in the Lords on 

Wednesday will be retained in 
the Bill when it returns to the 
Commons to-day. 

P. V. Gilley. 

Chairman. The National 
Association of Consulting 
Actuaries: 

Max Lander, chairman. 

The National Association of 
Pension Funds; 

Sir Donald Sargent, chairman, 
The GIB Society of Pension 
Consultants; 

6-7. TJwkmpharn Street, 

V.C.2. 

Hastily drafted 


ing another welter of un- 
expected, unnecessary and highly 
painful punches. 

The effect on the battle to 
beat inflation of restraining 
pension provision will be so 
minimal that it could surely not 
justify the penal consequences 
for the security-in-retirement of 
countless British workers. 

Brian A. Cullingford- 
l aiumpic Way. 

Wembley Park, 

Middlesex. 


Very rich 


legislation 


From the Mnnopino Director, 
Pension Planners f Europe ). 

Sir.— Among the rlouds con- 
cealing the shape of the Govern- 
ment’s anti - inflation measures, 
thosp which relate to pensions 
are the most baffling. 

The indications seem to be 
that Mr. Foot intends to include 
occupational pensions in his 
overall £6 limit. Is it conceiv- 
able that a responsible leader, 
and a Socialist, can really moan 
to do this? Or is H simply that 
hr and his advisers have not 
quite thought, through the im- 
plications of such a step? if 
pensions are not exempted from 
the provisions of the Remunera- 
tion Charges and Grants Bril 
ihe following will inevitably 
result: — 

Investment in industry will 
suffer incalculably. Pension 
funds account for a massive pro- 
portion uf investment in this 
country. A reduction in the 
potential inflow of funds can 
onlv serve to exacerbate the 
plight of British industry. Who 
will suffer? Every citizen of this 
country. 

Any increase in the. number of 
employees who can look forward 
to realistic retirement income 
will bo halted— at a -stroke. Who 
will suffer? Millions of workers 
-who at the present time have 
n« pension tn look forward to. 
bevond the Slate pension. 

Am- little impetus that still 
remains towards the improve- 
ment of company schemes toi- 
Inwing Mrs. Castle’s scuttling of 
the Social Security Act 1S<J will 
now be lost, desnile repeated 
assurances by the Secretary and 
her Minister of State of the 
Government 's interest in encour- 
aging and furthering the devel- 
opment of occupational pensions. 
Who will suffer? Alt those mem- 
bers of occupational schemes 
where improvements to benefits 
were planned. 

During two decades nf political 
sparring, the worker nearing 
retirement has been the punch- 

hag, enduring both Left jabs and 
Right hooks. Then, in recent 
months. spokesmen of noth 
Conservative and Labour parties 
implied that this shameful situa- 
tion will not again he allowed 
to happen- At last. But now. 
ironically, it «eem* that the ann- 
inflidion legislation (desperately 
needed hut hastily drartpd) may 
once again result in that panic 

employee, now getting rather 
weary uf the body blows, recciv- 


raen 

From Mrs. H. Derrick. 

Sir.— Mr. Talbot’s letter (July 
24) makes sense in theory but 
in fact it is impossible Tor the 
self-employed or non-Govcrn- 
ment employee to put by enough 
to produce an in/toium-jwoo/ 
pension. How can 15 per cent, 
or, indeed, any finite percentage 
of anyone’s earnings produce a 
pension which by the end of his 
life may need to be many times 
his average salary ? . 

Civil servants’ pensions are 
paid for quite differently and so 
they arc in the happy position 
that they can ignore inflation. 
Thus they are equivalent to very 
rich men. 

The inland Revenue carries 
out Government policy in taxing 
the very rich and it is accus- 
tomed to the idea of taxing 
notional riches. For example. 
Mr. Cyril Plant, the general 
secretary of the Inland Revenue 
Staff Association, is happy (July 
24} to support a wealth tax on 
the value of businesses, even if 
there is no cash available. Why 
should the civil servant therefore 
not pay a wealth tax on the value 
of his pension? 

It could be spread over a life- 
time and, as it would increase 
as his pension increased with 
inflation, he would be as hard up 
as everyone else in his old age. 
Which, attcr all, is only fair. 

H. M. Derrick. 

The Chanpc. 

Ratidmck, Stroud. 

Resistance to 
wealth tax 

From Mr. J. Ross . 

Sir.— Mr. J. E. Talbot (July 
24) asks : “ If a pension is simply 
that pan of the total remunera- 
tion which is deferred until after 
retirement, why should it be 
treated as> an asset for wealth 
tax purposes?’’ 

The short answer is that the 
capitalised value on an actuarial 
basis is a debt just as muca as 
if it was owed by a oank or a 
building society instead of by the 
former employer. Mr. Talbot is 
correct in saying that no one con- 
tends that the other part of the 
total remuneration receivable 
during service should be treated 
as air asset. The remuneration 
itself is not the asset but any 
part of tiiis which is saved in a 
bank or a building society or 
otherwise invested will be an 
asset for wealth tax purposes. It 
is precisely the fact that -to much 
of present day savings which 
have come from past 
remuneration which was fully 
taxed at the time, is now to be 
taxed again because it has been 
prudently saved and not spent on 
better living standards that is 
cansing so much resistance to 
the wealth tax In principle. 

Mr. Talbot quotes the example 
or a self-employed man who con- 
tributes out of earnings to a 
retirement pension pulicy. If he 
had contributed to an endowment 
policy with pension options (and 
there are such policies available) 
then i am sure that the surrender 


value would figure in any wealth 
tax calculations. The same should 
apply io the actuarial value of 
retirement annuity policies. It 
is precisely by closing loopholes 
such as this that one may 
actually discourage voters, 
especially those who spend their 
available' income up to the hill 
and beyond, from thinking that 
the wealth tax will only hit the 
other fellow. it will nov. 
especially if ihe TUC proposal in 
start the tax at the £30.000 level 
and taking inflation into 
account, it will probably hit over 
half of the wage earners in the 
country. 

Jack Ross. 

IS. John Dalton Street, 
Manchester. 


Inflation cover 
for exports 

From The Director, 

Process Plant Association. 

Sir. — I am most pleased at the 
interest aroused by Ray Daftcr's 
article (July 21 ) and would like 
to emphasise the difficulty in 
whico the British contractor and 
plant manufacturer find them 
selves. 

The great potential for pro 
cess -plant exports ties in the 
Middle East. South America and 
Eastern Europe: in all these 
three, fixed prices are the ** order 
of the day.” Thai is to say that 
the manufacturer is required to 
calculate the price for a plant 
which may.takc him two or three 
years lo manufacture, including 
material bought from time to 
time during this pcrio.d, but 
priced at the dale it is provided, 
and labour paid week by week 
or month by rnontb at constantly 
varying rates. The escalation of 
costs can be as much us 40 per 
ceoL. but if he allows for this 
he will probably lose the job; if 
be allows less he may well make 
a loss on a job carrying a profit 
margin as low as 5 per cent. 

What is needed is an assumed 
inflation rate— which only Gov- 
ernment can assess, since It is 
its actions which influence it — 
and an insurance scheme that it 
will cover, in return for a fixed 
premium, any rate of inflation 
above the assumed. This system 
is the only one which win give 
the British manufacturer or con- 
tractor a firm base on which lo 
compete on a world-wide basis. 

During the last few years 
considerable losses to British 
economy have been incurred by;- 

(a) British fiiuu* being unable to 
quote on unqu anti Gable risks: 

(b) U.K. firms being forced to 
quote through foreign sub- 
sidiaries: and (c) U.K. firms 
quoting unrealistically high 
prices for fear of inflation and 
losing the contract. 

The sooner the Government 
can- provide such cost escalation 
cover, the sooner shall we see 
a more secure future for our 
■workforce. 

(Cdr.j John Hamer. 

197. Knightsbridge, S IV. 7. 


GENERAL 

TUC. leaders meet Government 
Ministers io press for selective 
import control*. 

British Steel Corporation meets 
TUC steel committee. 

PTince Charles receives Freedom 
of LJandli. 

President Ford continues 
European tour 

Mr. James Callaghan. Foreign 
Secretary, ends two-day talks 
with Mr. Fngyes Puja, Hungarian 
Foreign Minister. Budapest. 
Electricity Council annual report 
published. 

Sir Murray Fox. Lord Mayor or 
London, continues lour of 
Australia and New Zealand. 
Second day of three-day con- 
ference on Continuing Her! laze, 
organised b.v RIBA and Civic 


To-day’s Events 


Trust Queen Elizabeth Hall, 
London. 

Tapestry depicting 1939-45 war 
from Dunkirk to Normandy on 
show at Guildhall. E.C.2. 
PARLIAMENTARY BUSLNESS 
House of Commons: Petroleum 
and Submarine Pipelines Bill, 
progress on remaining stages 
until 7 p.m., followed by report 
stage and third reading of 
Remuneration, Charges and 
Grants Bill- 

House of Lords: Statutory Cor- 
porations (Financial Provisions) 
Bill, third reading Northern 
Ireland i Emergency Provisions) 
(Amendment) Bill, second read- 


ing. Sex Discrimination Bill, 
report stage. Child Benefit Bill, 
report and third reading. Coal 
Industry Bill, conafderatton of 
Commons amendments. 
COMPANY RESULTS 
Briiish-American Tobacco (half- 
year). 

Clayton Dewandre Holdings 
(half-year). 

GlenliTCt Distillers (half-year). 
Macarihys Pharmaceuticals (full 
year). 

COMPANY MEETINGS 
Color Gas, 2, Devonshire Square, 
E.C.. in. 

Dominion and General Trus!. 
Edinburgh. 12. 


Imperial Continental Gas Asso- 
ciation, Winchester House, E.C, 
11.30. 

LehofF (S.) tFnbel). Hendon. 11. 
Minster Insurance, Arthur Street. 
E.C., 12.30. 

S. and U. Stores. Birmingham. 3. 
Trusters Corporation. Winchester 
House, E.C., 12.45. 

Warn ford Investments, 20, 

Aldermanbury, E.C.3. 

BALLET 

Royal Ballet dances In the Night, 
Symphony, and Les N'oces. Royal 
Opera House. London. 7.30 p.m. 
MUSIC 

D’Oyly Carte Opera Company in 
lolanthe. part of centenary 
season of Gilbert and Sullivan, 
Royal Festival Hall. London. 
7.3(1 p.m. 


Supply, demand 
and returns 

From Mr. A. Good. 

Sir,— Recent pronouncements 
from nationalised industries 
cause me to wonder whether 
their heads have ever heard of 
the law Of diminishing returns? 
Or could it be that some higher 
a u thorny has decreed that they 
be bound neither by this nor Us 
sister, the law* of supply and 
demand? 

Anthony B. II Good. 

91, Cudopmt Lone, S tt'J. 
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This announcement appears as a matter of record only. 

NACIONAL FINANCIERA S.A 

MEXICO 

$100,000,000 
F ive-Year T erm Loan 

Managed by 

WELLS FARGO BANK N.A. 

As Agent 

LIBRA BANK LIMITED 

IRAN OVERSEAS INVESTMENT BANK LIMITED 
BANK OF MONTREAL 

Co-Managed by 

BANK OF AMERICA N.T. & S.A. 
BAYERISCHE LANDESBANK GIROZENTRALE 
IRVING TRUST COMPANY 
with 

BANCO DE LONDRES Y MEXICO S.A. 

And Provided by 

Wells Fargo Bank N.A. • Libra Bank Limited 
Iran Overseas Investment Bank Limited • Bank of Montreal 


Bank of America N.T. & S.A. * 
Irving Trust Company 


Bayerische Landesbank International S.A. 
1 Banco de Londres y Mexico S.A. 


AHgemeine Deutsche Credit-Anstalt • Associated Japanese Bank (International) Limited 
Banco do Brasil S.A. • Banco Real S.A. • Bank of British Columbia 
' Bank Melli Iran • Bank of Montreal (Bahamas and Caribbean) Limited 
Bank of the Southwest N.A., Houston - Banque Beige Limited 
Banque Unie Est-Ouest S.A. (East-West United Bank) 

Barclays Bank International Limited • Canadian imperial Bank of Commerce 
Central Wechsel-und Creditbank Actiengesellschaft Wien 
Credit Chimique • The Fulton National Bank 
Hartford National Bank and Trust Company 
. : r Hypobank International S.A. • Japan International Bank Limited 

Landesbank Rheinland-Pfalz Girozentrale • Midland Bank Limited 
Midland and International Banks Limited • Morgan Grenfell Finance S.A. 
Norddeutsche Landesbank International S.A. * Seattle-First National Bank 
Security Pacific National Bank • Shawmut Bank of Boston N.A. 

Soci£t6 G6n6rale (France) Bank Limited • The Valley National Bank of Arizona 
Western American Bank (Europe) Limited 




14' 


*1116 Financial Times Tuesday July 29 1975 II 


COMPANY NEWS + COMMENT 


AAH profit up 29% to record £4.15] 
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AGAINST A forecast or a rise of 
at least 20 per cent.. croup pre- 
tax profit nf AAH expanded by 
29 per cent, to a record £4.15m. 
m the year to March 31. 1375. 
At (he nine months stage it v-as 
up from to £2.55m. 

.And current year profits are in 
advance of those of the. same 
period Iasi year, the chairman, 
Mr. \v. M. Pybus, reports. 


the dividend is lifted fom 7.7560Up 

10 a maximum pemitted 8.2 7702 p 
net with a final of 4.52002p. 

197-1-73 1970-74 
n)M £000 

TURNOVER:-— 

Snlid fuel 11T.3SG 77.4.13 

011 I3.48S lljsr 

Builders' supplies 17.714 11,106 

noil haulage k.039 9.924 

Chemical ewUnei-rtaK .. ... ;..‘jn IJHI1 

General eCRLneerlnK .7.1 ID r.fial 

Miwllanraw; 

Tsui turnover 
TRADING PROFIT:— 


IKDEX TO COMPANY HIGHLIGHTS 



Company 

P8ge 

CoL 

Company 

Page 

Col. 

AAH 

14 

T 

Hall-Thermotank 

14 

2 

Agar Cron 

15 

' 4 ' 

Jesse) Sect. 

15 

4 

Amal. Distilled Prods. 

14 

S 

Macdonald Martin 

17 

1 

'Amb«r Industrial 

17 

s 

Miller (H.) 

IS 

6 

Angio-lndon«s>an Plants. 17 

3 

Oil & Associated 

14 

4 

Bremar Holdings 

15 

7 

Preedy (Alfred) 

14 

4 

Bridgewater Estates 

17 

4 

Pride & Clarke 

14 

3 

Brown Boveri Kent 

15 

6 

Rivlin (I. D. & S.) 

15 

S 

Cardo 

17 

3 

Roberts (Charles) 

17 

i 

Coghlans 

17 

S 

Rothmans (Australia) 

T5 

3 

Direct Spanish TeL 

17 

4 

SeotcrOS 

17 

4 

Dover Engineering 

15 

4 

Smith Bulmer 

15 

7 

Hales Properties 

17 

4 

Truscon 

17 

2 


Solid fui'l .... ..... 

.... 2.719 

J.«79 

OH 

«- 


flniMcrs' sttpplm .. .. 

834 

785 

Road haul dp.' 

4se 

rrr 

i.bomirjl eiwinornns 

1177 

u 

n-ncr.il ^nxiiK'tniu: ... 

1-1 

]Si 

MiKI-)|j|lh<0IK 

.v» 

239 

Total iradlnq aroTU* 

0.7X1 

3.S25 

\>'i iniorftst p3»atilo . 

sat 

110 

Profit before MX . 

4.I4T 

3.715 

Taxation 

2,|i14 

1.6G2 

omili 

3 9S-1 

I .m3 

irinKufaiilr NT.B. elc 

724 

519 

pTrifftnrr div- 

T.i 


.\nnh. ilrdinary .. . 

MM 

!»5# 

Ortl. dividends 

41» 

3S0 

- tnrlndms flK.OM 

< £93.0IHi 

Bharo 


profits. Small wonder the shares 
jumped lOp to I50p yesterday for 
a 9 per cent, yield (on an un- 
changed final). 

A. Preedy 
upsurge- 
50% scrip 

FROM turnover higher by over 
•ESrn. at £26.4 m. for the year to 
March 29. 1975, Alfred Preedy and 
Sons, wholesale and retail 
tobacconists, etc., achieved an in- 
crease in pre-tax profit from 
£385.133 to £782.282. after a first- 
half advance from £170,350 to 
£226.980. 

Chairman. Mr. H. . L. Preedy. 
tells shareholders that the group 
may have exceeded the profit 
margin levels under the Counter 
Inflation Act. .1973. Discussions 
are currently In progress with 


5.750 s.asr achieved in the current 12 monVis from GJUSp to L055p. Total for 
175.934 U4.1U and t h e balance sheet, when pub- 1973-74 was 2.666p. 

lishcd. sbouid show a very strong A rnmmpnt 

base on which to operate. The 9 comment 

market was justifiably pleased Hall - Thermotank's custom of [he Prices ’Commission— and by 

with the result and put 9p on the taking profits only on contract ^ (imp jf, c ann na ] accounts are 

shares lo I21p where the yield is completions builds a lot of un- published, it is honed to have 

10.9 per cent, covered 2.9 times, certainty into the prospective established the amount, if anv. 

1973 outcome. Assuming certain Earnings per 25p share for the 
strategic completions, on schedule. year are shown to have risen from 
then the shortfall on last years g^gp to 8.27p. and the net divi- 
resujt could be fairly slender. dend total U Ufted from ]. fl5 925p 
making the bunching factor in to 17Mp with a flnal of 
turn worth a sharp recovery in ^ directors pr0 p 0se to m- 
marjrins. But the shifts of em- crease the authorised capital to 

p ha sis which are starring to ja.figL.OOO and to capitalise 

emerge offset the broiled 1525.000 of reserves in making a 

S™ 1 M f “ f *£j ff™ ' “SIS one-for-two scrip Issue. They also 

p in S5i d recommend an increase in bor- 

hy approximately 40 per cent., rm ..» nc nov . ers 

as the group maintains market r0H,ne powers 

leadership in industrial refrigera- 
tion. and a downturn into the red Tunuwer 

on bank borrowings of £3.4m. ^”8* 

underlines the higher cost ol Tm ininiiir 

trading: it also makes the cost- Ptvf dividends 

reducing effect of the recent ordinary 

investment programme look 


Caution at 
Hall- 

Thermotank 



ar.«<'daiei. r iok« 

The chairman says it is much 
too early to forecast the outcome 
nf the current year: it may well 
he that this year will sec a move BECAUSE OF inflation and 
hack to ihc more traditional liicher hanking charges, rurrent 
patiern of a greater proportion year’s protit of Hall-Thermotank 
of profits bemc earned in the is unlikely In exceed the 1973-74 
sernnd half. record 12,62 m. 

’’ l am. however convinced thai Total order book, and particu- 
' . B rou >’ bas mananemenl larly the nverseas position, is 


DIVIDENDS ANNOUNCED 


Term Ktofc 


Mr. Richard Dobson, chairman nf British American Tobacco, 
which is due to announce its interim results to-day. 


1974-75 197174 

r r 

M.4»3 SSI I9.7C2.500 
732.722 505.135 

411 472 MS.10’ 

non 243.551 

in tfoi '■» r-o 
74.9S5 69.*® 


and financial resources to give the strong, hut in present economic especially timely. At 46p, the •Comment 


Firs half Year 


lie adds. explain. 

rnrifinillm** P , r ° flts * rom With some substantial contracts 

ESS^i^u? “S ? r * have t" be completed towards the end 

from odo t?CM9MtD X ,Wri nf thc >car * accura te forecasting 
trom £S8.000 to £2,169.000. is irnpossJ bie. Nevertheless, the 

group continues to benefit from 

9 comment its past high investment pro* 

A cnld snap in the weather firamm “- 
during the closing stages or 
■AAH s financial year made a big 
difference to final-quarter figures I? p !!?'? r . 

—mainly in the solid fuel division |v „ 

—and was instrumental in leaving over-ici. 
the annual figure 9 points better Prior sol 
than the 20 per cent, growth rate Esiraord. 
predicted after nine months. Both i, Iln ? n L y 
solid fuel and fuel oil distribu- 
tion are continuing to show their 
paces in the current year, keep- 
ing group profits Ahead at this Property and unrealised differences In 
stage. Builders* merchants and cutT, ' ncT '* lu,s 
road haulage are both profitable in the first half ended March 
and poised for any recovery, and 31- 1975. profits have fallen from 
the engineering side is “ doing £676.000 to £198.000. but “this is 
quite well.” A cold winter — after not n reliable guide to the out- 
tHc mild ones — would really come for the full year.” 
ensure further growth being The interim dividend is raised 
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197 174 
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Profit before tax ... 

1W 

676 

2.624 

K.K. MX 

87 
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4T.4 

Prior yoar i-redn 
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•3 

49 

'Esiraard. credit* 

t50 

1G1 
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Minority 
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Pref. dr vs 

52 

32 

« 

Available Ord 
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392 

1J28 
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• Mamlv surpluses from 

sales of 


Recovery 
at Pride & 
Clarke 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

AJVJL 

4.32 

QcL U 

4.04 

S.2S 

T.Tfi 

Bridgewater Estv 

2 

— 

1.75 

— 

7.52 

Amalgamated Distilled 

J.n3 

SepL in 

fl.95 

1.3S 

1.S 

Hales Properties 

1.35 

Sept. 12 

liW 

2.23 

2.1 

Hail-Thermotank int 

1.05 

Oct. 2 

0.R2 

— 

2.67 

Leslie and Godwin ...ioL 

1.17(a) 

Sept. 26 

1.J7 

— 

3.39 

H. Miller Investments ... 

2.01 

— 

1.03 

2.01 
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A- Preedy 

1.14 

Kept. 26 

1.11 

1.7B 

1.66 

Pride and Clarke inL 

■» 

O 

Sept. 30 

2S 

— 

S.23 

1. D. and 5. Rivlin 

1.17 

Sent 4 

1.00 

2.37 

222 

Stnallshaw (Knitwr.) inL 

Nil 

— 

0.75 

— 

1.S4 

Truscon 

0.16 

Aug. 23 

0.1S 

0.16 

0.1S 



ON TURNOVER up by 34 


January.- March period 
group had made an across-the- 
board reduction of 2p fur every 
„ ... P® r twenty on retail sales or ciyar- 

cenL to £14. im.. first half pre-tax Demand lias apparently 

profits of Pride and Clarke have remained at a high lew I *o far in 
® improved by 46 per cent 10 1U73-7B and. though the current 
£513.000— and the directors are talks with the Price Commission 
hopeful that second half results could result in a further decline 
will at least equal those of the 


seems the main factor behind 
Alfred Preedy’s 1874-75 pre-tax 
growth — profits 31 per cent, 
higher on a 45 per cent, rise in 
-sales. The group was attempting 

Dividends shown pence per share net except where otherwise stated. 

In fh2 * Equivalent af ter allowing for scrip issue. t On capital 
benefits appeared to come in the j ncreased by rights and/or acquisition issues, (a) Interim statement 
January,' March period after thc tt j.i be published September 23. 


Chubb rights to 
raise £6m. 

Chubb and Son has decided lo fixed assets. Chubb's return an 
raise about 16 m. by way of a capital employed has averaged 
rights issue an thc oasis of one 18 per cent, over the past tivc 
new Ordinary 20p share for every' years. And ai S3p, down 7p yes- 
four held on Friday, July 25, at terday. the rights are worth 3p 
6 tin per share. a share, and the ex-rights yield 

The new shares will not rank ^ a prospective G per cent, 
for thc final dividend of 2JHH3p 

per share recommended for 1874 - „ olT¥C .*j ctf 4 
1975. The company expects to BRITISH STfcAIVl 

British SI cam Specialties Croqi 
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EXCHANGE 

RISKS 

Interested? Talk to 

IlfTEHHATIOHAL FACTORS 
LIMITED 

Circus House New England Road 
Brighton BN! -1GX. Tel iu?73) 66700 
Telex: 87362. And at Birmingham, 
Cardiff. Edinburgh. Leeds, 
London. Manchester. 


in long-dated fixed-interest stocks £331.974 to I34SJS14 in the year to 
and this is a further factor which March 31, 1975. after a rise from 
helped to prompt Mr. Joseph's £116.160 to £160,051 at midway. 

remarks on dividends. Some of There is no tax charge for the 1HC OTIII|MI „ 

m pre-tax margins t dice slipped these sales have taken place since year, compared with £71,583, but recommend dividends for the vear 

— . , , from 3 - fi P er cent, to 2.96 per the dose of the year and there is £192.247 1' £98,790 j is placed to Pn dim> March 31 197« at' an .ITT T * «r 

This would give a total of over cent, last year), the chances of a consequently a larger than usual deferred lax. a^re^ate rate Der share 10 per ? nnou £ lCes that ; ,n P r C i l -tu jjv 

£lm. for the year to September reasonable improvement in profits amount of liquid funds available. r- ; issue by wa > of rj « ht ° r l-<TM,4ft 

30. 1975, representing a big look good. This provides some . 

recovery from the 1973-74 setback, backing for a yield at 50p of © Comment 
when the taxable profit fell from 3.6 per cent. . nn . . 

n 1 v=; 11s 1 n 707 r *n manv way's Oil and Associated 

£1.1,0.138 to £o 54.787. Investment Trust epitomises the 

dilemma of the small i£4m.) in- 
vestment trust operating in to- 


The interira dividend is lifted 
from 2.8p to Sp net per 25p share. 
Last year's total was &225p. 

munihx 


Earnings per lOp share are cent, higher than that in respect Ordinary shares acceptances han 
from of the past year. been received for 1.225.714 share? 

o.OOp to 4i>p. A final dividend of 
1.031 p lifts the net total from 
l-295p to 1.381 p. 


Prolfe 

Taxation 

N<i prolli 

Prefftr^mv dirtd^nd . 
Attributable OnDoarr 
interim dividend .. . 
Retained 

9 comment 


1975 

1974 

r 

£ 

I4.70G.mw 10.SK2.000 

513,000 

352,003 

2fir.om 

lg.-1.QiKI 

2W.W) 

IGS.nno 

G.125 

8.125 

239 ATS 

162,875 

00.000 

36.NHI 

1 70.975 

ins, 575 


Oil & 
Associated 


.125 the future attitude of OPEC are folio w overwhelmingly in 


Net proceeds will contribute applications fur excess sham 
towards the funding or a new were for 26ru!63 shares whirfl 
factory, which cost £1.6m. and have been allotted in full. TM 
Mr. E. Goodman, joint chairman, has been financed by overdraft, balance of 212,429 shares havq 

says the directors consider the It will also provide the company been aliened to underwriters. 

5” * L5 e ?°En“ results satisfactory in view of the with resources for future capital 

difficult conditions. Progress was expenditure. 

crtdsed its divicicnu, out Ft too madp In all nr i nrltvol ar ade nf . , , 

small and isolated to be an fH?5, J" 3jr P«n«pal areas of The Jssue has been un d er . 

actively tlealrin stock or to take JJJni conriderfbS? hiehe^burfo?^ .written by Klelnwort Benson and 

.-hances in Its soecialitv. The norr- ^ brokers *0 the ' ssue are UoaR 

the disappointing performance and Co GovetL 

by boulhards, the wine division. 


OTHER ISSlfE NEWS 
A. Preedy, this page 


“perhaps the two most vital quoted oil shares and majors tike a n d ‘ hi „ h interest charges 

m, nn r.Hor a hlA<, n lilralv tr, «fTaol vhnll KP PtlmCno “ u nl ' ,n lnlBreSI Cfiar^es. 


likely to afTeci shell. BP. Petrofina and Standard 
the future of Oil and Associated oil amount to almost 40 per 
Investment Trust says chairman cent, of total net assets. A't a dis 


On the current year, Mr. Good- 0 Comment 
man says the group has main- Chnbb's rights issue Is no 


Profits up 46 percent on a sa'es Mr- A. S. W. Joseph. count of roughly 23 per cent, at a oatancea wnisk-y stocks emergency lunmng 0| .erauon «u. 

advance of 34 P per cent. lookMikc However, the Board is still of 4'jtp the trust is not In a position !•«“*•» " ^ lartlf £? ennifJ ca^h Ar entf 

an unexpected windfall for Pride the opinion that a world-wide to make a rights issue (a rare and is well placed to uieet market m equity ca. h. At en 

amt Clarke's shareholders, given spread of oil shares, producing bird in the investment trust field vvorld economf ° situatTon £l64m ^Me^thanS^ ^aViblc 

,te ssriKx is sss sriv, « SSS 

. (rom the whotonle dlvl.lo. U, ftrTSSUl SSSh *1! 

r the year to March 31, 1975. per cent of O & A's equity in its exports and earnings from duty- capital spending is now tail m • 

- J r. . 1' . ^ frnp flPtinliM nrfiir f p n firm hitn nflT anrl aruTiav' ni'Pr fhp n:*sl 


THE KULIM GROUP 
LIMITED 

MR. P. B. L. COGHLAN'S REVIEW 

The Forty- first Annual General the nil palm industry in 
Mi-vim? of The Kulim Group Malavsia. 

l.miiitHj wa. held m London on Wlth l0 soie crepe the 

'• 1 Group was also pursuing tpch- 

_ In ht.s circulated review, the meal innovations to take fuller 
iTi.iinuaii (Mr. P. B. L. advantage of the end market for 

its goods, in the meantime, the 
increased production facilities 
for this grade, which was 
marketed throughout the world 
under the T1RAM mark, were 
.m extent That, at the close nf standing the Group in good stead. 


• ‘O' ill LAN l ami men is nn the 
G,. nip's i-r«ul|« for 1974. During 
th.il >rjr. palm oil prices had 
leached reenrd levels hut thc 
price nf rubber h3d fallen tn such 


i he year, ihc Malaysian Govern- 
meni bad conritlered il necessary 
in introduce drastir restrictions' 
i.n prodiicti-.»n and shiDmenLs. 
The yc 

in co-<l«i a< well as wide fluctua- 
tions in currency exchange rales, 
all of tthirh had become worlrt- 
v ide problem* In rifely throuah 
the art ion of the nil nrndiicmc 
rnunrries nr the Middle East. 
‘Vreerdingly. although 1974 was 
a prospernu? one for plantation 
•■nnipanies. ih*’ii* had been proh- 
l.-r.i®- lo overcome. Condition-:. 

however, wore favourable far the 
Group, partieiilarlv due in its 
higher than average dependence 
on nil naliiK. and pre-tax profit* 
nt £1.910.674 had been the 
highest yet achieved. 

In addition in the improvement 
»n profits, the Group's Malavsian 
:n:tivihes had mail** sati<faeter%‘ 


* ★ + 

Updated information regard 
ing the Group's prospects for the 
,'nncv'Mi .... II Miiuinrnw. r , irrent year was given hv Mr. 
ar had .dsn limnehl rises Coph!an , n hls supplementary 
remarks at thr Annual General 
Meeting, as follows: — 

“In my Review. I stated that 
unless the prices for our main 
commodities improved over the 
levels ruling at that time (24th 
June), profits would show some 

reduction. I am glad tn say 
there has been a material 
improvement both in the price 
of rubber and of palm oil since 
that time and. if this improve 
men! is maintained, our current 
pro-pects vill be better than 
anticipated, even though ihere 
may be some reduction nn the 
record profit achieved in 1974. In 
particular, the palm oil price has 
recently increased by no less 


progress in a number nr new (ban £33 a ton (since the Annual 
d: reel inns, a-, ihc main develop- General Meeting the price has 
ment programme* for the Group's advanced by a farther £20 per 
palm oil mills and rubber Fac- (onl and this will, therefore, he 
tones had been comnh-ted. n y considerable advantage to this 
effort -■ were now hning directed Com oany, being so highly geared 
to exploring new fields of mar- palm oil production. In fact, 
fcritjv: both nf palm nit and of we have now sold nearly 70 per 
sob' rren^. the latter heing the cent, of our estimated production 
mainstay or th* 1 Group's rubber nf palm oil at prices which are 
operations. A« «o palm oil. thp jihnut the same as those realised 
Grnuo was actively pursuing the during 1974. 
pnssihiliiv of lnc.il refining and in my Review. I also reFerred 
other forn< nf processing At to recent events in lsdo-Cbina 
present, all oxeept an msiznifi- which may have a repercussion 
cant proportion of Malaysia's pro- on other parts of South-East Asia 
dnetion of pnlat nil was exported hut i cxoret'Sed confidence in the 
in crude form and Mr. Cophlan Malaysian Government's ability 


observes that although there were 
still certain technical difficulties 
to be overcome, it was logical 
th.il effort-.? be undo tn market 
production in a form as cR-e a« 

nnwiMr to consumers' find 
requirements. U 
tier "fori;. th.->» Tb> 

shoril. join in pmreei-ing whut confidence that the security r»r 
mti't fi* the nevi m.ijer .-Hep fur Malaysia will he fully protected.” 


tn deal with any security 
problems as they arose, f have 
just had the opportunity nf meet- 
ing several of the political 
leaders oF Malaysia when I 
viMted Kuala Lumpur a short 
was hoped, time ago and. from the inform*- 
Group ’akii!i! non T received I can confirm, cur 


ADP second 
half 

downturn 


and profitability. 

• comment 


A turn round of £150.000 lo Iogcs 
of £120,000 in ADP's wine shipping 
division has marred an other- 
wise buoyant performance: 
pre-tax profits elsewhere have 
risen by 53 per cent. However, 
from ful! provision against stock losses 


car 

come from the wholesale division 
incorporating the sole U.K. 
franchise for Toyota. Sales of for . 

Toyotas were some 11,432 units rose from £172,637 to £211,811 and various portfolios, 
in the first six months, against after tax from £115,420 to £140,192. 

8202 previously, with the market The dividend is lifted from 
share being increased Trom under I.53S75p to 1.6425p net.- 
1 per cent, to about II per cent. The chairman warns that 
This factor, together with a first- holders must "nor assume the 
lime contribution from the Toyma current rate of dividend can 
pans division, now means that necessarily be maintained. These 
more than three-quarters of are not normal times and thc 
P and C's profits stem from the safeguarding of holders' capital ro 
franchise. More up-to-date figures any extent that this may be 
suggest that the sales trend is possible will be considered . to be 

being maintained despite a of primary .importance, even if ON A TURNOVER up from * UI1 provision against stock losses 

general drop in car imports. That necessary a!?lhe expense of divi- £7.92m. to a record £8.65m^ profit have been made and. on the back 

explains the hope of almost total dends he explains of Amalgamated Distilled Pro- <>« fresh business, some improve- 

recovery to the 1972-73 peak The' Board has reduced boldines ducts advanced slightly from expected this year. On the 

whisky export front, the com- 
pany's preponderance of hulk pro- 
ducts has benefited from Hie 
trading down seen in major mar- 
kets. but cased sales tup 70 per 
cent, in the U.S.I have also made 

■m -aw „ _ good progress. This could provide 

Midland Bank buys control of 

j a • TTT* taken a predictably heavy toll on 

London American Fmance ■ ssssa 

Midland^ Bank is paying up to 19S1. equivalent at present to was made. hold i^now 

about £l.i in. to acquire 52 per £2. 75m- This is being used partly In a letter accompanying thc considered to be “ hi^hl'v “eared" 

^ 0fF LBr ? , c “r rency l0an c s , t0 rtwumem. the nvo directors who The shares have outpaced the 

E“""* e th !, company- ^ totaibng some Sim support the bid state their reasons market by two-thirds this vear and 

holding company or a group pro- and to capitalise expansion of ( or so doin=. Thev are Dr J A at :!9p yield 57 DBT rnn h,,, ! 

elding Gnanaal, marketing and LAFCO’s European subsidiaries. Riackbum. ?he managing director; fuMy-dilu.ed nei p P - - 2V 

shortly of anri Mr ' J ' ^ M *> rri s- Dr. a below -average 

The main part of the interest a Turther £650.000 nf equity Funds . B J ack f ^, n ar an ^ . Mr M°rri«. with, sector, 
has been bought Trom Lloyds by ihc ongoing shareholders. £.. e fornie f chairman. Mr. Basil 
Bank International, which has The LAFCO Board is being . wh0 ,s standing for 


free activities provide a firm base off. and anyway over the pari 
for future improvements in sales throe years retentions and de- 
preciation have, on average, run 
at something like 50 per cent, 
above the cost of net additions to 


nosing 
around fora Dust 
Collector ••• 



Tilghman Wheeiabra tor Limited 
BO. Box 60. Aloindiam, Cheshire VSftl45ffi 
Telephone: 061-928 4242. 



sold its stake of some 40 per cent, joined by Mr. G. W. Tavlor and re-election to the Board at 
of the equity and 50 per cent of f; F, Bryen. of Midland, and to-morrow’s annual meeting, hold 


the Vantona 
families and 


the preference capital in order ij£: £ y] D-findale of FFL' 183 P er cent, of 
to comply with a U.S. Federal shares, with their 

Reserve Board ruling. This f]VT. IVICKEL BfD family trusts, 

required Uoyds to reduce Its in- D DOIVf ASITFI? 11116 Board is unanimously 

direct interest m Drake Amenca {*UK U. UUfNL AM tK 0p p 0sin - the e i cclioil ot ^ G , as ' 

Corporation Drake P. R-. UJNCOND1TION.4L now president of the company. 

Lafcns New ^ork based export The recommended cash offer who stepped down as chairman 

S^SSS^^S^ V°tSi " h ade b H V for Inst year^and ta2r"le" tSlKS 

Western Bank m California. sl,are capital of Daniel TTte accounts show a compensa- 

" To insure a maiority holdinB. P?_"“!. l 5 r u_ an ?.,? ons }} as h® 0 .? *">n payment to him of £139.610. 


1 majority hoWinc, k. h«,w« r l lon paymCJ 

Midland has also bought other over ^ 2 Controversy over the bid situation 

shareholdings including those of *J;r cent. 01 ine urdinaiy. The and voting on the proposal for 
the Rothschild Group and Mr. rnt=,, ' " “ 


S l D.ed nU |h™»ph el «*ton "of Mr. Glass" aVdir'ecwr 

„L hrough the oIIer - ,n_ seems certain at the meetinc. 

whinr present f d by Recommending the bid?* Dr. 
acceptances which are not rom- Blackburn and Mr. Morris express 


Simon Kim mins, who formerly 
ran LAFCO. The deal takes Mid- 
land into partnership with In- , - . — --- - — — ..lULnuui u j 1 ,u ,»ir. moms cxnress 

duatrial and Commercial Finance p ilRi« P «?V“ S the view that the combination or 

Corporation, the subsidiary «r The Office of Fair Trading Spirella and Vantonn with toinl 
Finance for Industry, which is having indicated that it is not the 3a i es of £70ra woulri' ■■ renrewn* 
retaining its 40 per cent, stake '"lention tn refer th« offer to the f considerate eomnetit^e 
in LAFCO equity and its half of Monopolies and Mergers Commis- ? the u k a n d t n r! ^ 
the Preference shares. sion. and the necessarj- U.K £ Jf® ?. spe ^ ]1> 

Terms nf thc deal arc partly Exchange Control consents having 4 The . > 

dependent on the outcome of a been obtained, the offer has been ma j » e poinl \hat Vantona s 
doubtful debt involving a cus- declared fully unconditional. It P r .If” ra j PJ: e . w 'ould be extended 
tomer of Export Credit Corpora- remains open until further notice. . , e . towels pro- 

tion or New York, a LAFCO sub- ducea by bpirelta,' while Vantona 

sidiary. with a total exposure nf SPrRELLA PROFIT could vertically integrate in 

£125m. In his annual statement FflRFrACT spinning, weaving and processing 

Sir Hush Weeks, the LAFCO runct-tai ^ facilities with Spirelia's extensive 

chairman, reports that rhe custo- _ A forcchsl that profit ofSpirella requirements for polyester 'enuon 
mer in question has now been " rou P before tax and extraordi- sheeting and dyeing, printing and 
declared bankrupt by an Italian nar >' iiems will be not less than finishing. 

court. LAFCO expects to provide “-3 ra - 'he year to November. Their letter also says: “ Vantona 
£125)1). arainst this during thc compared with £2m. in is highly geared and with bank 

current year, but is still expected 1973-74. is contained tn the formal borrowings of £4.5m. at March 29. 
to achieve a profit, in 1974. the offer < documents conveying 1973 would find its growth" 
company reports, it made a pre- Spirelia’s disputed bid for inhibited over the next two years 
tax profit Of IS65.000 against Vantona- at least. On the other hand the 

£S1 1.000. The_ Board of Vantona opposes nvo companies together would 

Midland is paying £4 a share Fnr - 5m -. offer, but is split on the have better fund raising facilities 
it* holding, plus up to another >Asue, w ith the chairman. Mr. H. and the considerable opportuni- 
st. so n ‘.hare dependina *on re- Filkington. and another director, tics for product rationalisation 
Coveri«*s from the doubtful debt. Mr. C H. Rnthera. against it. wnuid free financial resources for 
valuing the total eguity at Lt-Tm. •’ ,n d two other direiriors in favour, capital Investment and expansion" 
And thc LB I stake a? £!“»m. It has 'Ir. T. Taylor has been apnninted Vantona shares yesrerd a v rinsed 
a^o provided a fi-yeor mulii-cur- to 1 he Board >i nee the offer, worth 3tp up at 47n. while those or 
renry ln,i n tn the company, due in ju«=t oxer 46p per Vantona share. SpircUa rose 2p to 39p. 


c of S.4 is s.till 
rating in the 


Le Mare, Martfn&Co 

Members of The Stock Exchange 

i 

are pleased to announce that 

Peter G. Grodzinski B.Sc (Econ) 
and 

Crispin McKeivey 

will be joining them 
as from 1 st August 1 975 


Le Mare. Martin €r Co.. Regina House, 
5 Queen Street . London. EC4N 7SU. 
Telephone: 01 ■ 236 2251 





THE TRUSTEES 
CORPORATION UMITED 


Chairman: A. G. Touche 


Extracts from Report and Accounts for Year to 31st May, 1975. 

PROGRESS DURING THE LAST TEN YEARS ' Index of Growth 1965=100 


Pear to 
3L» 
Mar 

1966 

1969 

1974 

1975 


Cron 

Incan. 

£ 

1.654,839 
1. 577.205 
2.018.541 
2,476.233 


Ordinary 

Dividend 

per Shore 
P 

3.13 

3.25 

-4.18 

•4.48 


Total 4s»t« 
lets Current 

Liabilities 

£ 

30.075,179 

43,153,281 

40.156,280 

48.900,907 


Approximate after imputation tax credit. 


Nal Atte l 
Value ot 

Ordinary 

Share 

Net 

A net 


U.K. 

Retail 

Ordinary 


Value 


P rite 

Share, 

Index 

fndrx 

Index 

Index 

81 

115 

109 


104 

128 

134 

168 

113 

117 


i ia 

149 

MS 

184 


151 

187 

156 

230 


The _ satisfactory outcome of the Referendum on the European Community 
enables companies to plan their physical investment in the context of a larqe 

and prosperous market. This can only be beneficial to portfolio investors 

in tne long run. 

ronwire e e r5 ast vear has seen traum f t[c Actuations in share values the liquidity 

dnnnZ ™ mpa " ,es now le * s daunting. Inflation remains the greatest 
danger both to employment and to the investor. J 

co " tJnues t0 m f intain its growth. The Corporation's 

t^ h L« B ^h r S,d ry C - mp l f, ny ,n Jef&e V- Channel Elands, has increased 
£ T he C °^ny is able to provide a rax planning and management . 
2rJ£\ far ,ndlVld “ als and CQm panies situated throughout the H world 
since Jersey has many advantages to offer as an international financial centre. 
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FIXED INTEREST STOCKS 
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“RIGHTS" OFFERS 



e 3 

IjSIiM 

1 0*110 

5-a 

firnunc. 

Price 

Dates 

p*»* 

<5 

t 

; : 

18 1, 

Nit 



— 

110 

F.P. 

28/7 

ZS/B 

43 

F.P. 

20/6 

B/B U 

26 

F.P. 

7/7 

21/8 ll 

BSp 

F.P. 

2/7 

1/8 | 

46 

F.P. 

7/7 

10/9 m 

115 

F.P. 

21/7 

1/9 P 

&Op 

F.P. 

35/7 

9/9 p 

40 

F.P. 

5/7 

8/8 (C 

30 

F.P. 

21/7 

28/8 (C 


F.P. 

2/7 

7/B C 

45 

Ml 

6/8 

4/9 C 

72 

Nil 

30/7 

28/8 I 

25 

Ml 


- |b 

65 

F.P. 

4/7 

21/8 K 

I Up 

Nil 

4/B 

6/9 F 
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Swings and roundabouts 
for Freeport 


by Leslie parks*, mining editor 


IT 


ST. PIRAN HAS 
HOPES 


IS a case of swings and Paterson Range; some 140 miles casb and short-term deposits and 
roundabouts ~ in the first hall Vntnnfl from Nullagine, the intends to seek further income- 
results of America’s Freeport discovery of which was announced producing opportunities, reckon - 
Minerals with a drop in copper in .1973. The last news of the >ng -that “ufe should not be 
income more than offsetting a venture.in May was that it had dependent solely on the neces- 
rise m that from the company’s ni n into inflation nmhlems that sarily speculative Outcome of 
sulphur production and other £d made vSbito Set , Hampton Areas 

aC NS t, earni BE s of S27 84m or ^ fte neT jSS S ^Sgers. were 100p in London yesterday. 

$lSo a e SS E compaS the g™" 
record «4L.46m. in the first six 
months of Jast year when an N 

M unusual ■ 24 cents a share A.^trahak Mines Minister, that a 
stemmed from lie - final deter" re °esi go ing of the ^project has 
mination of prices for copper b ^- K _ capital Jn tfae annual report of a tin- 

concentrates shipped in the fast f. 05 ® back-to withro manageable mining company which has been 

quarter of 1973. - . Construction will start trying to diversify in other 

Sulphur and other activities immediately Government approval directions the chairman of Saint 
accounted for 31.47 a share ** S’ven with production from an Plran Mr. Jim Raper expresses the 
against 91 cents a year ago, copper open-pit operation ’expected to ' 
for 33 cents against *1.77. The began early in - 1977 at 1,200 tons 
latter decline reflected the sub- of ore daily.' Total outlay is put 
stantial fan in the metal price at-*27m. (£16.1m.). 
which, together with a reduction Telfer could be Western 
In shipments, greatly reduced the Australia’s' .first ' significant new 
income 'of the 87 per cenL-owned gold mine since the 1930s. More- 
subsidiary Freeport Indonesia. over, it is in an entirely new 

environment for the metal on the 


Sulphur and gas 


hope that the current recession 
will be ended within the nest 13 
months and that this will favour- 
ably affect both its mining 
'operations and its residential 
development. 

The Cornish South Crofty tin 
mine contributed to earnings for 
the year to March 31 but the 


edge . of the Great Sandy Desert P«ndarves operation there did not 


m the neighbourhood of the 
Conversely, higher prices were legendary Lasseter’s Reef which 
largely responsible for the im : was discovered years ago but then 
proved performance of the disappeared from view despite 
sulphur, phosphate and potash attempts to relocate it by many 
operations while the company OTa jj pros pectin e syndicates'^ 
also benefited from the sales that prospecting syndicates. 


ope rate .profitably. -'.Increased pro- 
duction and what are described 
as other steps. being taken will 
hopefnlly bring the latter, into 
profitability in due course Mr. 
Raper says. 

■ Negotiations for the sale of the 
Malaysian tin mining interests 
were not concluded. The Kota 


tt , a were not concluded. The Kota 

iT&mDtOll Areas Bahrn dred « there worked at a 

lAttiiijiiuii profit. New mining areas in 

can earn and 


Malaysia are still bein'? investi- 
gated. Yesterday SL Piran rose 
2p to 14p. 


solid 


ROUND-UP 


began last December of its share 
of natural gas frefm the Mills 
Ranch field in Wheeler County, 

Texas. Rut the kaolin division 
continued to feel the effects of 
the recession in the paper and 
other kaolin -consuming industries, _ . 

while exploration and develop- €k PIIQIIPO 

merit outlays increased. Second LtlXkv CL LUuULC 

quarter earnings overall were WHILE STILL having the 

in° fho'flS base of ‘ nconje ^ra continuing Shareholders in America’s 

the ® rst quflrtfir tbe royalties from its nickel mining Anux have ratified the sale of 

worked by Western 5.9m. shares to Standard Oil of 
Freeport considers that no Australia’s Western Mining, the Calfforsta by as overwhelming 
significant gains can be i expected UJC. -registered Hampton Gold majority. As previously an- 
• n J c ^P 1 ^ l >n< * s world-wide Mining Areas also has confidence nounced. the transaction is 
industrial production shows im- in the potential for “substantial valued at $333m. f£153m.) with 
provement The latest news of returns in due course ** from its Am ax receiving SIB9^m, In cash 
Uie Greenvale nickel-cobalt pro- exploration interests in Western and 2Jhn. preferred shares of a 
ject in Queensland. Australia, m Australia and the North Sea. Socal subsidiary Chevron Oil. Tbe 
which Metals Exploration is a In bis annual statement the shares Of the last-named with a 
partner is that June production chairman, Sir Dbvid Barren, points par value of (5&50 a share pay 
of the mam product, nickel oxide, to the long-term growth in con- an annual dividend of *5.60. 
was 254m. lbs. equivalent to ah sumption of nickel and to the The Anglo American Corpora- 
annual rate of about 60 per cent eventual benefits of Western Min- Hon group’s South African Estates 
of the 46m. lbs a fear target. in-*s expansion. says that the selling price for 

Freeport declares a quarterly He comments on the stake In low ash coal to Japan for the 
dividend of 40 cents. The 1974 North Sea oil prospects, which period July. 1975, to March, 1976, 

enrols via a 5. per cent- Interest has been increased to SUS34 8 
in th» Sun Oil consortium, taking ton from *24.70 in the past 
rh* view that while the proposed quarter. The company expects 
V K. tax uTaneements are reason- the new price to represent the 
. abiv ^atMactorv. the question of starting point In negotiations for 
a n.K. Government 51 «er cent, that which wiB apply when major 
r^rt’/’irwttkm is “ less sati«rfan*orv.” tonnages are delivered through 
particpi^riv from the point of view the new Richards Bay .port as 

^Sr^^£°?ra^a f rid ra <rtpri 1h ei^nt t ^H^Mon ^Areas'" is concen- "Australia ’^^ko-WaDscnd pro- 
AustraJia s lronand stwl giant, trating on a reannraisal of gold duced only 1.029 tonnes of copper 

Broken hui Proprietary, is to prospects in its Western Austra- in the 16 weeks to July 8 corn- 

branch out into, gold-mming ]{ sn property and is trving to get pared with 8.937 tonnes in the 

through, a joint venture with other companies Interested thcre- 

America’s Newmont Mining to in. Meanwhile, the company has 
open up the Telfer deposit in the a high proportion of its assets in 


total payment was $L20. 


Now it’s gold 
for BHP 


Fitzwilton 

finance 


Dr. A. Mooney and Dr. F- H. 
Boland are retiring from the Board 
■ on grounds of age. Mr. M. Dargan, 
Mr. T. Hardiman and lord 
Killanln have joined the Board. 


Fitrrill.nn. rind it* merchant 

back advisors, announce Hint dis- 

cushions are taking place with the BOWRING 
bankers to the company regarding 

the substitution of cash advance C - T. Bo wring (Insurance) 
facilities for acceptance credit Holdings announces that C. T. 
lines. Bowring ^Eastern) has been estab- 

This is made necessary by the lished in Milton Keynes, to pro- 
temporary closure of the fertiliser mote the BowTing group of coin- 
plant, and win ensure that the panics’ insurance and financial 
lex el of capital available is ade- services in that and the surround- 
quate for the foreseeable future, ing region. 


Rothmans 

(Australia) 

downturn 


October, 1974, did not materialise 
until January, 1975. The second 
half however showed considerable 
improvement" 

They express “grave concern 
at the continuing rate of cost in- 
flation, and say that raising prices 
is an inevitable course until the 
Rothmans of Pall Hall Australian rate of inflation is 
(Australia) reports a fall in net brought down to a more accept- 
profit from *4 .66m. to S3.05m. for able level, 
the year to June 30. 1975. A final Taxation took S2-2m. ($4. 13m.) 
dividend of 9 cents maintains the and depreciation SI. 93m 

total at 18 cents. (*1.63m.). There was an extras 

The directors explain that net ordinary, profit of *135,511 (nil) 
profit in the first half was 8n the sale of a 26 per cent, 
adversely affected because a price interest in the manufacture 


previous period. The reduced 
output reflects tbe suspension 
early in February of copper 
mining, milling and smelting 
operations at Tennant Creek and 
the closure in May of the copper 
smelter at Mount Morgan for 
extended maintenance. 



hopes to progress 


the group's future. 

About'50 per cent, of total sales 
are In. process control systems, 
and somewhat half of the 
remainder in water meters; the 


ALTHOUGH THE downturn in and specialised joinery and plastic a reasonable level of machine 
general economic conditions is products. activity without real profitability. 

bound to make order taking more The current year is likely to be He points out that the company- 
difficult, Mr. J. G. Vaughan, chair- a particularly difficult period as is less dependent on group yarn 
man of Brown Boveri Kent, has no I only, is demand for group requirements and is making 
good reason to be confident about products being adversely affected efforts to increase further its sales 

by world-wide recession, but the *>f yam to the knitting and 
effect of tbe closure of the BJrm- weaving trades. 

Sh 8 X m in ,, ,U, Ky curSS, SLr.'TS Th. pnpno- 

directors state .will be completed during tbe 

„ .... , . , They point out 'that the medium year, and 80 per cent., of output 

rest being in individual products. term effect of. the move will be will be covered by the latest types 
Efforts to improve progressively to produce substantial economies of machinery. In addition, the 
tbe margins have been partly hi operations, and the cost of such mill is now serviced by up-to-date 
offset by inflation accelerating to reorganisation will be borne from maleriai - handling, inspection, 
the point of becoming a major resources- which have been aided warehousing and despatch flow- 
national problem and it is by a reduction in stock since the lines, 
expected tbat this wall affect the year end. Cost of the reorganisa- 
current year’s results. - tion has been provided for in the 

However, special measures have acc0UnLs - 1*74.7* 

been taken recently and Mr. x r 

Vaughan is hopeful that results sain — *sM.ns lj 4 sj» 

will show an improvement in tbe — l fr?5 

company's first full year. SSSSin.rr 'HSUTZ 50.0m _ 

A * number of important Attributable «5 27,910 

measures have been taken to 


1973-74 


Textiles 


Reasonable 
result for 
Bremar 


strengthen the group's manace- 
merit structure and its planning ‘ 
and budgeting procedures, and in 
addition trading relationships with 
Brown Boveri t which owns 49 per 
cent of the capital; are beginning 
10 develop. 

In some countries where Kent 
representation was weak, the 
sales ol systems and products Is 
now- done through the Brown 
Boveri sales network. 

The rationalisation project, 
under which the Muswetl Hill and 
Finchley factories are being 
dosed and production transferred 
to SL Neots, should be com- chairman. Mr. E. 
pleted by December, and benelrfs 
will be felt later in 1976. Ade- 
quate provision .for moving cost 
has been made, in the budgets for 
tbe current year. 

With regard to future capital 
requirements, a number, of separ- 
ate investment programmes are 
being prepared and a flve-vear 
finance plan formulated. Prob- 
lems Involved are being discussed 
with Brown Boveri, the group's 
bankers and other institutions to 


Turnover for the year to 
February 28. 1975 was £4. 38m. 
f 14. 51m.) and pre-tax profit 
£45,951 (£125,355). The company 
is a subsidiary of Parkland 
(Holdings). 

The past year commenced with 
a full order book, but there was 
a 'downward trend in the second 
quarter. The company was faced 
with a drop in demand, coupled 
with a highly competitive nricing 
situation, explains Sir. Spencer. 

Meeting. Bradford. August 19 
at 10.20 a.m; 


THOUGH NOT unaffected by the 
world-wide contraction In financial 
operations. Bremar Holdings has 
performed “reasonably well“ in 
tbe year ended March 31. 1975, 
and made further progress 
towards its objectives, says the 
Brecher. 


Setback for 
Rivlin in 
second half 


Profit came to £830,602. against PROFITS MORE than halved to 


X9S6.8S4. After tax. minorities *100.000 in tbe second six months 
and extraordinary debits -fin «« reported by L D. and S. Rlylin 
1973-741. the retained profit was Holdings, importers, wholesalers 
marginally higher at £531,193. an d retail distributors of clothing 
compared with £508,088. “d textiles. 

Bank loan interest charged rose There was a marginal rise 
from £614,470 to £826.558. and recorded in the first half, but for 
there was a loss on sale and the year ended February 28. 1975. 
write-down of Investments of the profit is down from £514,582 
£161.872 (£20,909). . to £391,083. 

At March 31, 1975, assets Earnings are 4.85p against 6-12p 


leans of raising fund 

In. the year ended 
group 


March 

came 


and advances to customers 


£955i00tfbuf aftertax aShdof due^bS^'m 58iJ“?£l?SS? ' 
mal exchange losses there was a due to faanks Kl-S8m. (£2l.l2m_). 

deficit of 


net deficit of £774,000. 

Meeting, Connaught 
W.C., SepL 5 at noon. 


Rooms, 


On prospects, Mr. Brecher says 
if the present climate continues, 
the volume of business — and 
therefore profits — must be 


H. Miller 
expands to 
£101,000 


1975 has started well. 


established under the manage- 
ment of • Brazilian investment 
banks and brokerage firms in 
which foreigners can invest 
Bremar is considering whether 
, and to what extent it should 

*,/£ ssrwMsaw 


2J!16p with a final of 1.17p. 

1974-75 

I STS- 74 

Turnover 

•12.5WUX6 10.Ma.DM 

DJrectora' emohnnts. 

86-560 

96.205 

Depreciation 

71,723 

55.253 

Interest parable 

210.614 

78.091 

Profit before tax 

341.063 

51 <332 

Taxation 

1B9.0S8 

267 JW 

Minority 

<17 

5.(74 

Exn-aordmarT create 

W.BS2 

— 

Net profit 

251.550 

241. <1 S 

Preference dividend 

3.S20 

2.520 

Ordinary 

KliMS 

66350 

Retained .. . 

125.154 

152.34S 

■ includes Inter-company 12.25m. 


year to January 31, 1975 turns out 
to be from £30,560 to £101,020, 
after £50,722 (£675) for the first 
hatf 

Stated earnings, before deduct- 
ing an • extraordinary item of 
£50,000 (nil), advanced from 3.49p 
to 6.3p .per 25p share, and the 


Leicester 

Textiles 


Smith Buhner 
re-equipment 


Leicester Textiles, -whose 
registered office is at 61 Cobden 
Street, Leicester, was compulsorily 
wound up in tbe High Court 
yesterday. 

Mr. - Justice Templeman made 


increase expected to apply by 


Group's Expansion- 


despite lower Profits 


The following are salient points of the statement by 
the Chairman of Ferguson Industrial Holdings Limited. 


Trading profit of £941 ,805 compared with 
£1 .384,981 for 1 974, a drop of 32% on sales 
of £1 6,1 51 ,1 24, compared with £1 5,502,429 
a rise of 4.2%.These results must be judged 
against the substantial decline in private 
house building activity during 1 974. We were 
particularly involved in this sector whose 
output fell by nearly 27% last year, with starts 
and completions falling by 51 % and 25% 
respectively. 

We finished the year, ha ving borro wed 
£400,000 on a 1 0 year loan, with only 
£48,645 overdraft.This means that we 
started our new year with over £1 million 
unused bank facilities. 


pre tax profit of £1 50.000.The same quarter 
last year produced sales of £4,1 72,000 and a 
pre tax profit of £225,000.The above profit 
figures are exclusive of contributions from an 
associated company of £1 8,000 and £9,000 
respectively. 


The current and subsequent quarters' results 
will benefit from an increasing share of the 
profits of Wright-Scriven Ltd., of which we 
now own 68.5% of the equity. An offer in 
respect of the remaining shares will be made 
in the very near future.Wright-Scri van 
have recently reported a record pre tax profit 
of £325,957 for the year ended 31 st March 
1975. 


A final dividend of 2.448p per share, the 
maximum permitted increase of 1 2a%, makes 
a total dividend of 4.548p per share - twice 
covered, the 5th year in succession that the 
rate of dividend has been increased. 


First quarter sales are £4,762,000, on which 
our unaudited management accounts show a 


I remain optimistic about the future of F.I.H. 
and every effort is being made to bring into 
the Group other merchanting or 
manufacturing concerns that will enable us 
to keep our cash flow and profits on a 
steadierand upwards trend. 


Denis Vernon, Chairman 


SEVEN YEAR 

7978 

1974 

1973 

1872 

1971 

1970 

1969 

STATEMENT 

C 

E 

C 

£ 

£ 

C 

£ 

Salat 

26.151,000 

15.502.000 

11802.000 

5.749.000 

5A6100Q 

3,444.000 

2,135.000 

P«oHi boipr* Taxation 

801.000 

1.08UXW 

557.000 

213.000 

129.000 

59.000 

57.000 

Tara lion 

430.000 

548.000 

228,000 

88,000 

42ft00 

24.000 

28J300 

PnXit attM Taxation 

371.000 

532000 

339.000 

125.000 

87jOOO 

35.000 

29DOO 

Dividends 

185.000 

171.000 

125.000 

59.000 

' 40000 

17J100 

16.000 



FERGUSON INDUSTRIAL 
HOLDINGS LIMITED 


Copies of our accounts may bo obt Binod from The Secretary F.I.H. Appleby Castle Cumbria CA16 6XN 


operations in Papua, New Guinea 
The volume of ex-factory sales 
for the year was greater and tbe 
value of group sales rose by 17.55 
per cent 


Profit return 
for two TPG 
associates 


Return to profits are announced 
by two associates of Thomas 
Poole and Gladstone China. 

For the year ended March 31, 
1975, Agar Cross Is expecting pre- 
tax profits of some £110,090, 
against a loss of £32,479 in 1973- 
1974. Current trading indicates 
an annual sales rate of £32»., 
against some £1.73m. in 1974-75, 
and the projected trading profit 
is to the order of £350,000. 

The asset position has been 
strengthened considerably over 
the past year by development of 
the property in Nigeria and by 
the identification of a parcel of 
land in the Argentine which, 
when realised, should enable the 
company to expand its trading 
operation there. 

At Dover Engineering Group 
the year has produced a profit 
of £114,000. compared with a loss 
of £226,040. from a turnover of 
£4 .93 m. (1425m.). After tax 
£20.837 (credit £4&277) and extra- 
ordinary debits £83,353 (£748,9841. 
th«* net profit was £10260 (loss 
£828.747). 

TPG owns 22.2 per cent of the 
Amur Cross Ordinary and has a 
208 per cent, stake in Dover. 


Jessel Secs, 
allowed 
more time 


Jesse] Securities and its whooly- 
flwned subsidiary Crime! her 
Securities were given further time 
in the High Court yesterday to pre- 
pare schemes of arrangement, in 
a bid to stave off compulsory 
winding-up petitions. 

Mr. Justice Templeman ad- 
journed until October 13 petitions 
bv Bnnque Romande, of Geneva, 
claiming £107,000 against both 
co™ names. 

The bank is supported by 
Phoenix Assurance, trustees of 
£10m. unsecured loan stock, and 
London Indemnity and General 
Assurance, claiming £10 hl, 
through the Official Receiver as 
provisional liquidator. 

The petitions were adjourned 
two weeks ago to give unrepre- 
sented creditors an opportunity of 
being heard. But nothing had been 
heard from them, said Mr. William 
Stubbs, for the petitioners. 

Mr. Richard Svkes. for Jessels, 
said they ware being advised by 
Hambros Bank in formulating the 
scheme, which was based on cash 
payments out of the readily 
realisable assets. 


It Is not possible to predict 

dividend 's ralsed ^from Y'q2625p with •"F measure of certainty the the order on a petition by.Kunert 
to a maximum permitted 2.0l29p outlook for Smith Buhner and Gesellschaft. of Rankweil, Austria, 
net. Company for- the current year, trade creditors for £27,685. No 

The company manufactures says the chairman. Mr. B. J. other creditors gave notice, 
accessories and equipment for the Spencer. ..supporting or opposing the 

motor-cycle, motor, etc., trades The present situation is one of petition. 



RVNCO DE SAMAMMR 


ESTABLISHED IN SPAIN SINCE 1857 


At the Annual General Meeting of Banco de Santander held on 28* 
Jane 1975, approval was given to the accounts for the year ending on 
December 31 st 1974 and to the recommendations of the hoard of 
Directors regarding the distribution of profits for tbe year. 


US. DOLLARS* 


♦Total income 1974 before expenses 

♦Total Net Profit 

♦Transfer to Reserves 

This is file-third highest transfer to 
Reserves made by a Spanish Bank. 


293,892,913 


59,352,738 


32,078,700 


^Payment of Dividends to shareholders 


31,502,010 


♦Transfer to Tax Reserves 


15,772,028 


During the las* s ar years the'. wing increases are noted: 


Clients Deposits by: j. 

Loans by: 

Capital by: 

Reserves by: 


145,4? 


or 

o 


148,8? 


O/ 


115,7% 


161,2 


JO 


Market value of outstanding shares US DOLLARS 1,115,338,751 
ranking 15 th among major Banks in the World in terms of “market 
value of shares/paid up Capital” Ratio. 


BANCO DE SANTANDER HAS 


* 390 Branches throughout Spain and Europe 

* 80.236 Shareholders at 31.12.74 

XJSi DOLLARS* 

* Total Deposits at 31.12.74 ...... 3,257,575,883 

* Total Loans at 31.12.74 2,589,749,487 


* (LF.S. $1.00 = PESETAS 56,112) 


j 


I 








INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Mees en Hope suspended 
after merger rumours 


BY MICHAEL YAN OS 

DEALINGS IN the shares of the 
Dutch Mees en Hope Group were 
suspended on the Amsterdam 
Stock Exchange to-day pending a 
statement to be released here to- 
morrow. Last Friday, there were 
rumours circulating on the stock 
exchange that the group, whose 
principal activity is in the bank- 
ing sector, was involved in 
merger negotiations. The name 
of the company that may' make 
a bid for the group was Babo- 
bank. according to the reports. 
Rabobank is the agricultural co- 
operative banking group which 
is the largest banking institution 
in Holland in terms of balance 
sheet totals. 

By faT the group's largest sub- 
sidiary, Bank Mees en Hope, is 
Holland's fourth largest commer- 
cial bank which has relatively 
Tew retailing activities on the 
Dutch market. The bank contri- 
buted Fls.21.lin. (up 8 per cent, 
ion 1973) to the group profits last 
year which were FIs .27.1m. (up 
101 per cent.). The bank's 
revenue went up a modest 6 per 


cent to Fls.125.4ni. last year 
and, so far, the company has 
given no forecasts about fhe way 
profits are developing this year. 

As. .a result’ of the merger 
rumours late last week, the 
group — in which the U.S. 
Morgan Guaranty group is the 
largest single shareholder with 
20 per cent. — saw its share 
price rise to F Is. 154 at Friday’s 
close which Was Fls.4 up on the 
day before.- -In unofficial late 
dealings the price had risen to 
as much as Fls.159 on Friday 
evening. 

The Mees en Hope : group was 
subject to merger rumours 
•earlier this year, too. after, it 
was revealed that Group Chair- 
man Dr. F. Grapperhaus, a 
former State Secretary at the 
Finance Ministry, had -resigned 
after disagreements with the 
Supervisory Board - over the 
“future course” of the group. 
It was generally Relieved, how- 
ever, that Dr. Grapperhaus had 
favoured a Mees en Hope merger 
with another banking group, and 
the 'bank mentioned was the 
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Nederiandsche Middenstands- 
bank (third is the commercial 
league) in Amsterdam in. which 
the Dutch Government has a 30 
per cent interest 

Bourse sources said, that the 
Mees en Hope group had been a 
contender for a merger with a 
larger group for some time as 
had the smaller Pierson, Held- 
ring en Pierson partnership 
which in fact joined the large 
Amro group earlier this year. 
Joining Mees en Hope with a 
larger group had become desir- 
able as an indirect result of the 
large demand for credit, caused 
partially by inflation. The 

smaller banks in particular, have 
been hard pressed to meet the 
Central Bank’s stringent solvency 
-requirements and the availability 
of an extensive office network to 
attract the public's savings was 
an important factor of help here. 

At fhe moment, the. Mees en 
Hope Group is being ran by Dr. 
H. Brouwer, the former Super- 
visory Board chairman of the 
Pakhoed Storage and Transport 
group in Rotterdam. - 


Commerzbank interim report 
highlights private savings 


BY GUY HAWTIN 

COMMERZBANK. West 
Germany’s third largest com- 
mercial bank, reports a notice- 
able decline in the demand for 
credit in the first half of 1975. 

Private savings, however, have, 
increased “at an extraordinary 
pace." says the bank. 

In Its interim report. Commerz- 
bank states that hanking business 
in the Federal Republic has been 
affected by to* current economic 
recession. Business volume 
which last year rose to 
TVM3Q.2bn., vnt*rea«ed only 
marginally to DM32 flhn. in the 
first six months of the year. 

In view oF the low levA] nF 
sales, cut* in capital expenditure 
and the efforts of most comnames 
to rertiire inventories, it is harrilv 
surnrlsing that the bank reports 
that the ernwth ' which was 
achieved cam** primarily from its 
forpim branches. 

Lending to first class 
borrowers and nuhlle authorities 
increased to nffspf the reduced 
financial needs of German trade 
and industry, saw the bank. 
Advances to customers were well 
maintained compared wi»h mid- 
1974. hut still remained .some 
1.6 per rent, diram against- the 
total at the year-end. 

Consumer credit, however, 
revived considerably in the first 
half The balance between new 
lending and repayments 


increased by some DM55m. At 
the same time, discount credits 
decreased in the first six months 
compared with the December 31 
level, although they remained 
above the June 30, 1974. total. 

Private savings ret a new 
record for the bank. Th**y rose 
bv DM860m. to DM7-23hn. There 
was also a marked growth of 
interest in savings deposits sub- 
ject to specially arranged 
periods ' Of ’withdrawal notice. 
These higher yield deposits went 
up by lff.3 per cent-, ennpared 
with the deposits subject to -the 
minimum legal withdrawal 
period which increased by 105 
per cent over the sir’ months. 
Sales of savings certificates 
totalled DM123m. 

There were also two DM50m. 
issues of 8 per cent Commerz- 
bank bonds, the first maturing 
in six years and the second with 
a seven yean maturity, to 
reinforce longer term lending 
capacity. The issues «*nabled the 
bank to grant six-year fixed 
interest credits to small and 
medium sized businesses. 

The bank’s presence overseas 
is to be expanded ind repre- 
sentative offices are to be opened 
in Moscow. Cairo and Jakarta. 
Since the beginning of the year. 
13 new offices have been 
opened in the Federal Republic, 
including seven branches in 
Southern Germany, an area in 
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which the hank was not repre- 
sented! 

Earnings in the first half of 
1875 were satisfactory, says the 
report. Interest margins, were 
somewhat lower than the very 
high level reached in the autumn 
of 1974, but net interest income 
stood 1L7 per cent, above the 
halved 1974 figure. 

Commission receipts rose, 
reflecting the high level of 
activity in the bank’s issue and 
stock market business. The bank 
also realised substantial profits, 
through its own securities deal- 
ings, says the report. 

Against this, however,’ admin- 
istrative expenditure rose by a 
hefty 105 per cent. Personnel 
costs went up by 10.5 per cent as 
a result of a 65 per cent, pay 
award, increases in staff and 
improved social benefits. 

Overall, net interest and com- 
mission income in the first six 
months totalled DM590.5m. This 
exceeded half the previous year's 
earnings by DM60.4m., while 
total current expenditure grew; 
by DM38.1m_ The bank com- 
ments: “the balance of these 
figures — and thus the -decisive 
.component of- onr operating 

results — rose by DM225m. 

(but) ip this connection 

one should not overlook the fact 
that risks in the lending business 
have generally become larger.” 


Attempts to 
bail Out 
Patrick 

. By Kenneth Randall , 

CANBERRA, July 28. 
-MAJOR CREDITORS of the 
embattled Patrick, group of 
stock-broking and finance com* 
parties agreed to-day. on a tem- 
porary -deferral of action pend- 
ing attempts to raise about 
?A2 hl necessary to ball out the 
group. 

The creditors; who are not 
identifying themselves at this 
stage, met . In Sydney amid 
widespread speculation that an 
approach might beipade to the 
Government to- ^rescue the 
group because of the repeitus- 
stons.of a collapse. 

- Patrick Partners, ^Australia’s 
biggest stockbrokers, closed 

: their doors to-day and a. provi- 
sional liquidator began exam- 
ining the affairs, of their 
principal investm ent, Patrick 
Corporation. . 

Patrick Intermarine Accep- 
tances. - wholly ^ewned by 
Patrick Partners, placed 
Patrick Corporation in liquida- 
tion after Patrick. Corporation 
bad advised that it could not 
repay |A2.1m. owed to PIA, 
should It be called. 

- Patrick Partners. Itself has 
gAJL2m. on deport -with PIA 
and regards its recovery as 
doubtful, according; to a state- 
ment Issued by toe firm last 
night. The Committee of the 
Sydney Stock Exchange to-day 
appointed a Receiver to Pat- 
rick . Partners — -Mr. G. W. 
KHIeher. of the accountants 
Peat; Marwick and Mitchell 

After today's informal meet- 
ing with creditor*, , directors of 

Patrick' Corporation' Issued a 
statement saying they had been 
given “a short time”, to study 
' possible reconstruction. Credi- 
tors had agreed oprthe action 
without legal commitment. 

Mr. . J. EL Jamison, senior 
partner of the aeconntants 
Cooper* and Ly brand, who has 
been appointed Trustee by 

each of the 12 - partners in 

Patrick. Partners, said later 
that ?A2m_ would have to be 
found by toe end of thc week 
If a rescue was to- succeed. 

. It would be a risk invest- 
ment, not a commercial 
proposition, and he ’would not 
encourage anyone to undertake 
It without knowing toe situa- 
tion. 

Earlier to-day, ..the New 
South Wales Government 

asked Us Corporate Affairs 
Commission to investigate the 
affairs of the Patrick Group 
but there is no indication of 
when an inquiry might start. 
The full ramifications of the 
collapse In other directions 
are also unclear as yet 
. Mr. .Jamison said it was too 
early to know- toe causes of 
Patrick’s troubles.. 

The chances of Federal 
Government assistance to the 
ailing group seem slight in 
the time available. 


Poland plans major Euromarket 
borrowing for coal project 


BY DAVID I ASGTlllS, EAST EUROPE CORRESPONDENT 


POLAND; which rates -as one 
of Comecon’s. . most, active 
borrowers on the Eurocurrency 
markets, hopes to negotiate 
another major loan in the coming 
m ont hs, Polish banking sources 
confirmed in London yesterday- 
The ’ news . comes only . a few 
weeks after Poland's last big 
foray into the capital markets, 
the S240m. copper development 
loan concluded is May* But 
Poland- is confident that .its 

creditworthiness will stand 

another large borrowing., - 
The • loan will be tied to 
development of ' . Polands 
recently discovered hard coal 
deposits near - Lublin in the 
eastern part of the country. 
According , to . the Pdles the 
requirement will be less than 
the copper loan, but could be in 
toe region of S200m> 

It remains to be seen .whether 
the loan will be made in the 
name' of Bank Handfawy, toe 
Polish - trade -bank, which- has 
been responsible for most of 
Poland 1 * borrowings in recent 
years. An alternative borrower 
might be Weglokoks. the state 
coal trading agency.' 

Like the copper loan, prospec- 
tive lenders for the coral project 
will be given full details of the 
development as well as of 
Poland's coal export prospects 
and sales plans. This willing- 
ness to open toe books, combined 
with the strength of coal as a 


basis tor borrowing are amra« 
the reasons why Poland is 
confident about the loan* . 

The ekte&t of Western partied 
nation in Lublin project is 
believed to be under discussion, 
But at the moment the- official 
Polish position is that work wffl 
go ahead without outside help- ‘ - 
-The copper loan, meanwhile 
appears to have set new prece- 
dents ill East-West trade, and not 
simply because it showed tint a. 
Gomecon country was wiling, to 
be very- open about its plans. _ . 

The Pole* have confirmed that 

tfie loan agreement allows 

lenders periodic, access- to facts 
and figures about both copper 
production and foreign sale* 
Theoretically, too, there -is- the 
provision that if foreign earnings, 
from copper show signs of 
flagging, toe lenders can' demand 
that more of it'be sold on hard 
currency markets. Presumably, 
thin might .even include demands 
that copper be diverted town 
other Comecon customers- 

But while they do not deny 
this, toe Spies point out that 
their ability to repay the copper 
loan would be unimpaired by 
poor copper sales sirice. they 
would simply draw on resources 
from. elsewhere. 

Nevertheless there is believed 
to be dissatisfaction in Poland 
about toe terms of the loan, 
which carry obvious political 
implications. But it * seems 
unlikely that Poland was forced 


to accept- them against -its will 
-because the loan was heavily 
oversubscribed and was increased 
from the . $200m, , originally 
envisaged. 

Polish, sources yesterday firmly 
denied a report that A recent 
French loan tor coal development 
bad to be’guanmteed by a French 
bank to make It 

Despite their 3 
under . the . leadership .of Mr. 

Edward Gierek aimed - s p e ci fic al l y 

at vastly increasing Poland's 
industrial output; the Poles claim 
that their baric . payments 
position is still strong- Though 
refusing to give details of 
reserves, they cay that their total 
borrowing is . below one year’s, 
total cxpoErt earningn, from East, 
and West, and toar debt servicing 
accounts for IB to 135 per cent 
of present toreign earnings- 
' inus is believed :to be tower 
than the Soviet Union's position 
which, according to -calculations 
by the Economic^ Commission for 
Europe, is closer to 20 per-cent., 
widely . regarded as the highest 
acceptable limit 
.- According to tiie Poles, they 
are now rea chin g the end of 
their curepnt3>oat • oF borrowing, 
and toe coal 'loan "'looks as if 
ir could be - the last -deal -qf -its 
kind for mm* time.- With most 
of the major investments under 
way, Poland is^now -.looking .'for 
a large increase in exports as 
Its new projects come on Stream. 


BY PETER DUMMY 
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RnaodatTinic* Reporter .- . 

A SPOKESMAN tor Dettadi 
Bank would neither ctmftaa nsw 
deny a report from Djd^ta 
that Dr. Hermann 7 Abs hid 
offered Bertamiha a SLStra. Iq^ 
on behalf of a consortium of 
German -banks.- Dr. Aba Is chat^ 
man of- Deutsche Bank's Soper.' 
visory Board and 7. «»::.% 
Germany’s foremost banken.cii 

The-'- report quoted Pextuahaa 
sources as saying that Dr. Afc 
made the offer, to General Ibj$ 
Svrtowa, head of Pertamina,' . . 

The Joan would be -used ^ 
overcome Pertamiba's 
difficulties, the report continued' 
and to. complete :toe Krutan* 
steer plant at Ctiegon- Fossi&k 
terms Include a' maturity of .15 * 
20 yeare and an interest rate - 

8 per cent, it suggested. ' . 

Euromarket banking sauna 
appear to have no knowledge tj{ 
a possible loan of thig size,; and 
question the likelihood .of cob* 
mercial banks lending on such 
concessionary terms. -However, 
they point out that German coow 
pames are closely involved with 
many : of -the- steel projects in' 
Indonesia. A mission from tbs 
Krupp ' Steel. company. -i». 
reported' 'to " be ' observing 
Bertamiba ' projects in Hall, 
mkhtan at present . - 
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Japanese Government may 21^°“ 
rescue Terukuni Kaiun 

: - has "®qd[dity problems” stem- 

BY PETER DUMINY . TOKYO. July 28. nting*sftom toe U5. Defence 

■■ DepSrbtidntV refusal to make 

THE FATE of Terukuni Kaiun, portedly including borrowings of to addition under official^ pres- 

nnp 0 f janan’s ten biggest ship around $5(hn. from the Govern- sure to participate in a scrap ejairnsfor toe company * assault- 
operators, is now in toe Japs of ment-owned Japan Development a ^. d . b ^ d ” to help two aubmarines con- 

toe Ministry of -Transport and Baok. ^ , 

the company’s bankers, the The company concedes that m that ^radustryr-topre * who 8 r 

company admitted ‘today. ■ the state’s large existing involve- join the scheme will ondoub- ramein a.^cial 8-K form fiUng 
Terukuni's financial problems ment Is one ground for hoping tedly demand the quid_prn qyp with /to® r SEC late fast 
emerged last week when one- that it fill n be bailed out of a financial safety -net. E^llgrXhe SEC had demanded 
of its vessels, toe 140^00-ton Another reason must he the fact The. more, representative details:-, concerning Litton 1 * 
Usa Mara , was attached to that there has already been, a Terukuni’s case appears to be rumoured representations to the 
Genoa on the initiative of shipping casualty, - the.' much the stronger its chances- of Navy over its liquidity. Litton 
creditors; alleging non-payment smaller Koyaraa Kaiun which getting the funds it needs. While said that _it has filed . wUn- the 
of charter fees. The company obtained a temporary mora- the " outcome is- undecided, it Armed Services Board for 
operates 38 ships, including 30 torium in respect of debts of will count to Teruknni!# favour additional compensation of 
under charter. Of this total 19 $35m. on July 4. that its main shareholders are $643.6m. on the three contracts 

(including 13 chartered vessels) . The Japanese financial estab- important companies, including but that the Navy, while acknow- 
are oil tankers, most of which lishment would be unlikely to Japan Lines (36 per cent). Long- ledging that it does owe compen- 
the company is unable to em- permit financial difficulties to r Terro Credit Bank (8 per cent.) sation. has refused to. make 
ploy profitably in present tanker become endemic in an industry and Insurance, Upbuilding and partial payments, 
market conditions. which is considered to have been j^eel companies. Terukuni does Litton said that is has held 

As a result toe company has hit by factors beyond its con- hoi have; a stock exchange list- “long and very frank " discos* 
accumulated debts "of 9118m. re- trot Shipping companies are tog. sions with Navy representatives 

: - • '^Sbt - ' ~ ' during which they have been 

•’ ' ~ - '.‘liil ‘ to 14 thaft. the company’s ship- 

Montedison sfefe hoBings row SsSeSCS 

’ ■ w size of this. ' 

BY ANTHONY -ROBINSON ROME. July 28. These 41 exhaustive " discus. 

-.j- sions had included; Litton salt-. 

A NEW attempt to' reorganise largest single shareholder in tog together toe scattered state stances 

the Jtalian state's direct and to- Montedison. - slake in Montedison it insists remote an d highly undesirable? = 

direct shareholdings in the present shares are that _ it be done by formi^ a These included toe possibility 

MnntflHi,. , ■ -, • scattered aiid ENI, for exam ple, special body, a kind of Ente that Litton's illinuldfrv ' wnnM 

Montedison chemirai comply JljM h(Jlds MIrerll shares Chimlc „ whic h should be a Sto ft fifn 

has sparked off a. fierce row- w hich are not counted as public body incorporated, to the ruptcy that the P smemmonf 
between the Minister of State formally belonging to ENI 'within formal SUte Shareholdings sys- would ’ seize the shLvSfem ' 
Shareholdings Antonio Bisaglia toe context of toe mixed private terns. It believes that in this that the company wonld 'droD 
and the Communist ^Party’s chief“d.P u Wic Montedison 'control way toe economic planning Tbif-completefl contracts. ' 
economic spokesman. Sig. Ladapo e- 35 snthonties will be better able Litton stressed that none of 1 

^ • 1 revised last- April when Sig. to plan toe overall future of an these “solutions" were* Kkelv 

Barca '._ , . ’ Eugenio Cefis. chairman of industry to which the state has to occur in practi^d 

Sig-j^Bfishgta* bas drawn up a Montedison became president of invested vast sums in investment -The comoanv told toe SRT 
draft plan which he has put toe control syndicate as well, but grants, as weU as through direct that neitoer it nor toe Naw 
before the economic- planning some of toe ENI shares went un- investment to Montedison shares was threatening toe other \rith 
Board CJPE.Thfa proposes to set counted to retain toe fiction of and control of toe second largest dire rou sequencer “We wm 
up a special holding company to parity between private and state chemical company' Ante, which only sayS toe tad thfogs that' 

“ *5f ch S I 1 der », “ syndicate, is a subsidiary of ENI.; roidd toapSen if “e toS&e to 

Montedison now controlled by Sig. Bisaglia proposes to set up In spite of - all this massive negatb^ P ttenidL hnd d? bS 

^ e ,? eVf u h0ld ^! as a state spending toe major chemi- woto^getoSte solve moS 

andIKI and the state controUed juridically private company res- cal companies up to now- have oroblemt” mucu “ 

<^ l tinshtMeBmi,Me61obanca. ponsible to toe State Sharehold- virtually ignored all toe plan- Aside from tee 
and OT^Taken togetbef ttase ings Ministry and the economic ning gtodelihes laid down for prtSem of toe riL W SStf 
holdingj represent around SO.per planning Board CTPE It is at them thanks to a network of SmpISation pe^dtog' ac- 
cent of the total Montedison this point that the Communist political cover and nrntectinn rftt™ 

share capital and would make the Party opposes toe scheme. X SSSde toe7orm“in?mSSS &**£& £' 

new holding company by far toe while it is aU to favour of group- framework. . • SSefiTSi toe Ztatf S 

: — — “ - J final- adjustment needed for the 

. • . ' - contract' cost overrun- ."As far . 

Citroen renegotiates loans iSSg: 

BY MARY CAMPBELL with . the :NavyX' : 

TOB FRENGS car co mpany to have been 380m. with $20m. envisaged earlier to up to 3200m- CU ' 

Citroen has negotiated a S40m. now repaid. -Lead manager is Citicorp -inter- ^UaHD fifi rllTi e 

five-year loan with Credit Suisse. Revised terms are also said to national. This will be Morocco’s - 

Market sources report that toe £L!t I J >eea negotiated for a first-ever borrowing in the f/vr ( wllIl C)ll - 

loan is guaranteed by Michelin credit arranged by medium term sector of toe Euro- _ * _ ~~ - 

and that the sorwrl i« ii Michehn on Citroen s behalf a market. By -Our New Yorit Staff . ; . - . 

and tbat the spread is 1* per year ago with Cause des Depots ■ 1 NEW YORK, July 28, 

ce ^' . and other State institutions. . . GULF OIL, following tta^ihdusi- 

Tne loan involves a consolida- * The- . . Finnish company A- try pattern of lower second-, 

tion of 'short term' debt con- The previously reported seven- .Ahistrom Osakeyhtio has quarter earnings, .to-day reported 

net income of $l60m., or 82 cents 
a share, down 49 per cent from 
I last year’s June quarter net of 
$318m^ or 3L62 a share. Unlike 
many of the other -oil majqreS - ■■ 
however,. Gulf reported a sub-, 
stantial drop to revenues for tfaej ; 
period, with, gross sales- dtwra - 
20 per. cent to $356bm from 
S4.82bn. the year before. 
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Citroen renegotiates loans 


BY NARY CAMPBELL 

THE FRENCH car company 
Citroen has negotiated a S40m. 
five-year loan wito Credit Suisse. 
Market sources report that the 
loan is guaranteed by Michelin 
and tbat the spread is li per 
cent 

The ioan involves a consolida- 
tion of 'short term debt con- 
tracted by Citroen with the same 


to have been 360m. with 320m. 
now repaid. 

Revised terms are also said to 
have been negotiated for a 
Frs550m. credit arranged by 
Michelin on Citroen ’s behalf a 
year ago with Caisse des Depots 
and other State institutions. 

★ 

The previously reported seven- 
ear loan for toe Kingdom of 


envisaged earlier to np to 3200m. 

- Lead manager is Citicorp -inter- 
national. This will be Morocco’s 
first-ever borrowing . in the 
medium term sector of the Euro- 
market. 

■ 

The- . . Finnish company A. I 
Ahlstrom Osakeyhtio hasj 
arranged a . S60m. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


JUNK as, 1075 


BY HILARY BARNES 

THE BERLENGSKE Tidende 
newspaper group has published 
its accounts for the first time, 
showing that in 1974 the group 
lost Kr55m. compared with the 
1973 net profit of Kr.4.lm. 

The group publishes Copen- 
hagen's biggest morning news- 
paper Berllngske Tidende and 
tabloid BT as well as several 
magazines and provincial news- 
papers. The- group Is privately 
owned. Until this year companies 
with fewer than ten shareholders 
were not obliged to publish then- 
accounts. 

• The 1974 results showed a sur- 
plus before .tax «nd\ -financial r 
costs o£ Kr.2.45fm_- compared with 


COPENHAGEN, July 28. 

Kr .18.95m. to 1973. Sales in- 
creased from Kr564m. to 
Kr.653m. but there was a decline 
in circulation and advertising 
volume. Paper costs- rose almost 
30 per cent, -from Kr.lOSm. to 
Kr.l40m- and the wage bill by 
19 per cent from Kr. 288m* to 
Kr543m. 

Group equity capital totalled 
Kr. 1005m, a reduction from 
KrJ035m. in. 1973. Total assets 
dropped from ' Kr589m. 'to 
Kr^SShi- The operating surplus 
fell from 7 to one per cent as a 
return on total assets and the 
net result from 16 per cent to 
minus three per cent, on equity 
capital. * 


STRAIGHTS 

Anus 81 PC 1988 90 ■ 

Ashland Spe 1087 81 

Anstrwwta 8 DC 1887 80 - 

BFCE 088 Wt 

Bonimnl 8|pc US9 84 

Carrier tec 1887 91 

Conocn tec 198* Mi 

Coosa. Foods 75 pc 1991 .. OR 
Cutler Summer 8 pc 1387 -91 

EZB 9Jpc 1SSS 101 

Esso WC 1888 Not. .. ..... Kfc 
GeaeraJ Cable 81 pc 1987 ... 834 
Gene raf Motors gxgc 19SG 102 

GTS 8*pc 1386 97 

FCT 7ipc 1992 78 

Nat GRndlaro 7]pc 1887 TT 
Padfle Uabt tec 1888 .91 

Pot. of Qaebec 7)pc 1888 38 

Quebec Hydro 8}pc tsas ._ m 

Queensland 84 pc 1987 88 

Scanraff *Spc U88 87 

SbeD SDC 1996 87| 

Standard Oil One.) type *88 m 

Tenneco 7ioe 1987 88 

Transocean Sue 188E as 

•raw sine is* mi 

Utah 8pc 19S7 Sj 

Vain Wdc 1961 091 

NOmr:' 

Air Franco Oipc U82 ... .101 
Ant, ML Der. lOfac 1851 103 
Barclay* 7|pc 1B78 .... . . S7 

Cie NtL. dn Rhone iqpc "51. IBS — 
Do. Pont 7}pc tbtb in--.' 1 

Esso 7B>c 1878 VJ9 

General Motors 8£pc 1076 )01 _ 
ManSKOl 9UK 1982 ... ' tn - 

Nippon Vndosan lMpc 19S1 102 
Stead.- SnftiUa IBjpc 1S81 103 
.Tenneco 7ipc'19J9 w. 

JWfo Curacao IPip.- IMi ur 

Sonrcv; White Weld Securities. 


CONVERTIBLES 

Aroertcan Express 44pc -M . - m 

Ashland spc isas 79 : « 

Beatrice Foods 41 pc nor M OH 

Berates Foods Upa 1IM M W 

BardPO Spc 1903 98 .. 92 

Broads^y Rale 4*pe 1B8 t 7S 7T 

Cason Camera 7NvM88B... « « 

Carnation 4pc 1987..:....-..... *9 ’ « 

Cheeron 5pc 1988 09 . 1M 

Dart 4ipc 1987 '86 . 88 

Butman Kodak <Jw 1SS8 114 118 

£con0mic Labs. «pc 1837 M . 88. 

Kldal 7|pc 1989 8S' . M 

Fort teC USS -JW • » 

FOrd. fipc ' 1988 74 31 

Pufi 6|pc 1885 KB .. 

General Electric 4±pc 1887 S3 W 

GtDene «dc 19S7 tt • » 

Coold Spc 1987 82 84 

HaOlborton 4ipc US7 12S 181 

Hama bpc 1993 so « 

H ltacte Upc 1884 303 

Honeywell Bpc 1988 ......... 78 . » 

ITT 4*PC 1987 ... 89 . 71 . 

■ Komaisa 7toe 199Q .197 -V& 

J- Ray McDermott 4ipc W 143 145 

Mitsui Wpc 1889 141 

J.-P. XotEKn 4tpc 1987 J17 «»- 

Monrols 44pc 1883 _ ' 333 V .337- 

• Ovens minols 4ipc 7B8 7 at ... 91. 
J. C. Penney «pc 1887 ^3 85 

Pioneer 8 *dc 18gg ; m ' 133 

Hand Sekcthm^Binc. JL9M- -W 
Rank Ope « 

Kflvftm 41pe W87_„..„.4. . ,4« 

temy Rand 4ipc 1983 . -^:. . M l. .. M 

Sjndbb «pc 1987 ,12 -SZ ..- 89 

Ttehtba «Jpc 1999 .. 183. 

Union CaiMde 41pc 1983... m UA- 

Wsrner Xamberr 44 pc 1997 94- K 

Wamcr. Inimbert 4*pc iws 89 . ** . 

Xero^ 5pc tViJ 74 78 

Source; Kidder, Peabody - SeotriUM. 
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COMPANY NEWS 

Macdonald Martin 
U.S. sales down 


17 


TH E*°yr L £? K n.J, n . US, will lake over as chairman and 

market for tne flrsi half of the managing director, 
current year of Macdonald Martin 
Distilleries is not encouraging. 


Long-term confidence 
at Carclo 


i 


reports the chairman Mr. G. A, 
Rattray. That market is still the 
company’s principal outlet, and 
there Is evidence of some down- 
turn in sales of Scotch whisky. 

But there are bright spots m 
certain areas, such as the sales 
of GlenmoranRle. and the financial 
position remains strong, with a 
sound investment in stocks and 
comparatively little borowing, he 
says. 


Meeting, Edinburgh, August 21. IT WOULD be “ optimistic ” to 

Chairman's statement Pa S e 21 BOARD MEETINGS 


Truscon 
turns in 
£ 140*683 


stated earnings per 25p share 
in creased- from 3.57p to 4-26p for 

Engineering Group’s. record profit EMMIES/ ui bt iinuo Die year, and the dividend, is 
of last year, says chairman. Sir The ‘ fouowin# companies bare npnneii stepped up from 2.1045p to’ a 
Rohm Brook in his annual state- %£^~Zjr£E*jr EgTStfStl SsS ?*** 

menL However, on prospects for h35 “or me purpose ol considering Jin. W7 a O . p. 
the longer term he states that the ttonds. official indications are mi avail- ■ - £ 

Board remains confident. abl* whci^r dividends cmiteredm Turnover''-"-; «1.B05 

Inter (ms nr Itn a lg and the sub-division pm (<T hmA - its m 

Pre-tax profit for -the year to shown below is based mainls on last raniion- ' sajaSi 

March 31, 1975. reported -July 2. yeaTS tunifiaWc. Net prom _J“ M.ns 

jumped from £366/HM) to a peak mteWnw-Ariaaen 'properties. Bladoaaa 
£652.000 and the dividend is lifted and Coo cad. BrUlab American Tobacco, 
from 2.0763P to 2.2507D net. Chr Clayton Dowandro. Drayton 

PiMmrr ' lansmtst Trosv, Gltsllrtt 


close down the turkey farms 
operation, Mr. Thomson said it 
had been a drag on group profit 
ability, but present indications 
were that the- assets which' 
remained should be of sufficient 
value to cover the consolidated 
terminal cost which includes a 
goodwill element. 


C. Roberts 
better than 
forecast 


Tn th*. wwinrt hair *h- BUILDING contractors and engln- A divisional analysis of turn- nSSlwa to ”* OBeM 

-njL/ Harph°3l iq-/ , ycar Truseoir reports pre-tax over, profit and export shows: . Floals-Blalcm' Malleable Casdnss. 

19 *o. ori ae rs from profits' increased 10 £140.683 In engineering -£4.29m. (£2.63m.). Macanhys PbarmawonoaJs. 
p ? ^ cuU ^ y .- the 1974 compared with £93,326 for £458 000 (£152.000) and '£173.000 , M * rima _J' UTIm * DATES 

ctal *? ns - previous year which was after <f]47.000>; card ckrthing - £L97m. DamTmd Meicajfc - ■ aus 7 

JSft** fn/ h?L» a 3o i s .®f £U9 - 73 » on the. sale of <£M5m ). £176,000 (£347.0001 and “=.“*£ r 

rRS7M3 rfasssno « a subs,di - ar y- t' - • - £609,000 (£375.000);-. -overseas jt££J£ 9 2£ B LLi£-: S 

fS^onJun^4 P ?5^lhi- 7^ halfway the advanced was £138.000 (£152.0001 and £18,000 ‘ 

dividend * ™ r V , e 7 P from £72,000 to £121.000. - The 1£67.000). .... Ro-al Worcester 

* . . ■ ' ■ dividend is G.1625p against 0.1 75p The -card- ckwhing division Stogh ’Eoaiea ... .... 

fi £L baW J°5 k . to ^000 jjet • . , achieved record sales and profits ap fi 


Coghlans 


growth 


1973-74 

.. E 

, 4 ”'ra FIRST HALF results of Charles 
gg.pu Roberts and Co. show that the 
«.«as March 'forecast of profits of 
£100,000 for that period has been 
exceeded, and chairman Mr. D. A. 
Norton says the directors also en 
visage -an improvement over the 
£200.000- forecast for the full year 
to September- 30. 1975. 

Trading profit, after depretia 
tion, for the six months shows a 
tumround from a loss of £253.000 
to a profit of £88.000. After interest 
ecu ' -the pre-tax balance was 
£105.000, compared With 


.. a corre- 

Jnly-31 SALES OF iron and steel holding spending period loss of £295.000 
Aa *- ** company, . Coghlans, . increased for alt -the year 1373-74 there was 

nrofits from cnwini _ “V , . re ’~ «“« A(J» tnwslmem Treat An«. « from £35tn. to- £4. 52m. In the a- loss of £176.276. 

f.™,,’ *¥* over 30 per cent of sales BroihrrtioixJ iPuer>. au|. i» year ;to March 31, 1975, and profit Mr. Norton reports that the 

tottyow _ s uram sxtsBoo bein 8 made overseas. . East***) IJ. B.J July si a dvanfeed ' from £211,883. to group currently has an outstand 

fbn P«tM arolk"':^._.”: *Mn,M3 a However, Sir.. Robin adds, its SSS -am £366^07 -abject to tax of £191,736. ing order book of £2.5m. which 

tions. We have no reason to T « aa ’* 7 * Prospects for the current year j& 1 agafost £111.966 gives, a good work load for the 

•ha ^ • V — : «t«sa are not bright, since the general scorns invest. Trim aw. i Stated." earnings’ - per share remainder of (he present year and 

the chairman tells members. ry ”^ (l5 ;;. .»;*£ downtuh? in Jnide has. as ilwavs. w a ». s .co«.m.ier». . ... Job si ivcresse6 from- 64.7p to 114.3p. base load for the first half of 


We have no reason to xi* 
regret the timing of these sales, 1 * Minorities 
he chairman tells members. BaUnce 

* l, j n w / Tf n ^ mO* -Is or sub««U« an 

Board, and Mr. R. J. Macdonald (129.739. 


CONTRACTS AND TENDERS 


COMPUTER SUPPORT 
- . SERVICES 

International Consulting firm invires statement of qualifications 
from manufacturers, facilities management, and systems and pro- 
gramming firms for the development and implementation of two 
major computer centres and related nationwide telecommunica- 
tions network, initial application to be developed are payroll, 
hospital admissions and discharge, and laboratory processing. 
Please contact. Michael Braithwaite at Touche Ross A Co.. 
Management Consultants. 01-242 9451 no later than 4.00 p m.- 
Thursday. list July to receive a formai f-r *r->Tement of 

qualifications. ■ - - 9 


LEGAL NOTICES 


No. MC3K a! 1975 br the ' nndmianed to *nr creditor or 

IN THE HUtH COURT OF JUSTICE comributorr 01 ’he said Company reqmr- 
Chi fire ry Division Companies Coon ins surh copy on payment of the regulated 
IN THE MATTER or ANNE ROBERTS chars* for the same. 

““SK c*S,pS, re 1 ? E vJf i1 SS R - ““fishfistew 

NOTICE is KEREBV GIVEN, that a IS jcrmTn Sr^i 

Priinon for fhe Windlna up or the above- iimi mTevct v «r 

named Company by the Htah Court of itniiHmrv fnr »h* * pMiiinn,, 

Justice u-a- on the I3ih day of July 1973. Solicitors fpr ibe Pmirioner 

prcseni-d (o ibe said Court br George NOTE — Any person who intends to appear 
rharlei WilUam Hall of Z Percy Villas, on rbe beartns of the said Pei I non must 
Sucre near Guildford. Surrey, retired serve on. or send by post ro (he above- 
civil servant, ami that the said Petition named notice m untune of bis lni*mlon 
K directed to be beard before the Court no to do The trance must state the name 
Minus ai th*’ Royal Courts ol Justice, "od address nr the person, or. If a Jkm. 
Strand. London WCSA ILL on the 61b the name and address of fbr firm and 
day or October 1975. and any creditor must be signed br ihe person or Biro, 
er . eonmbuinry of the said Company nr his or tbeir solicitor ilf any) and 
desirous 10 support or oppose the making mwi be served, or. II posted, must be 
of an Orter on the said Peminn may sent by post in sufficient rime to reach 
appear at (be (Hue nf hearing. In person the above-named not Inter than- four 
nr by bis counsel,, let that purpose, and o'clock In ihc iftrntooo of ihe 3nl day 
s ropy of the Petition mil be lurnlsbed ot October t9*». 


accentuated, effect on. fhe _aad - the dividend.' 

textile industry, which is the main ... announced; is J0.66-. (10) per cent, 

outlet for the group's products. 4.l2p to S.21p per 25p share. Drvi- the - retained balance was 
In order to offset this falling off dends fotalTing 2.5p det (nil) have £135 771 -(£67.119). • 
le/iiand. the Board is Already been paid. * ' 



• W74 
. £ 
133 .554 
$9.8*6- 

41.856 

251.7*3 

77403 


im 

z 

120.155 


on 


5 target 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies tm .July 2S, 1975. In some cases 
rales are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rales shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


in home demand, 
concentrating much of the 'sales 
effort on export markets. Pre-tax % 

.All companies in' the engineer- Taiatioil * 

In* division with the exception ^ 

of Dell Baler, achieved record “S ia bi» 
sales and profits last year. Dividends 

Dell Baler { formed 'during the 
year to take over the baling press ' 
activities -of Thomas' -Warebig). • W/Arki/tpAO 
after -a ^[»mising-^arV-esuffere^- - Itl U3 

from the severe recession in the 
waste paper industry, and pro- 
ductive capacity -has been sharply 
reduced. • -- . -. ...... 

A statement of source and 
application of funds shows an 
increase in 1 

£69.000 SSKjjfe*. AFTER three months into the 

A**?*-* •>’* '1 ‘ new financial year, Scotcros, the 

t*nm~cnsation rnivmeni .1. - \i, .Iter food and engineering group, was 
director of £10.000 (same). exactly on target and somewhat 

At July 1, Brandts he'd 10.96 ahead of last year, the annual 
net cent." of the -company Meeting meeting was told . by chairman 
Bradford on August 21 at 3 p.HL. Mr. W. R. Alexander. 

• Mr. Alexander also slated that, 
with the sale ..of cash-and-carry 
interests, there had been a con- 
siderable reduction in borrowing 
‘ and working capital requirements. 

“ With our under-utilised lines 
of ‘ cretfir.- we*-'sre ’-In a good 
position to make- a useful move 
- - -. - forward., by- acquisition,** he 
added. — ; 

-The chairman pointed out that 
Pre-tax profit of Anglo- over {hc Past two years earnings 
Indonesian Plantations expanded wr share and the average earn- 
from £124,955 to £333.534 in 1974. i”* 5 employee had risen by 

Profils were no. subject to ten eMCUy ,ta a ““ unt - 
in Indonesia and w-ere set off 
against tax losses brought forward 
in ibe UJC. These losses have 
now been exhausted and the “ lax 
holiday- relating to- the principal 
-ubsidiary in Indonesia will end 
in April, 19/6, the directors state. ' 

improvement 

From income up from £281,140 
to £319:578 -pre-tax' profit of 
Bridgewater Estates amounted to 
£2 63 .820 for the six months to 
June 30. 1975 compared with 
£233.914 for the corresponding pre- 
viom;year period: - ' ■ 

After, tax o! £123.522 (£108,731) 
the .first half jiet balance emerges 
up from £125.183 to E13S.298. 

Earnings per 30p share' are 
shown to hate risen from 4A4p to 
5.i2p-and the interim- dividend is 
stepped up from l.75p to 2p net. 
Last year's total was 7.518p from 
profits of £500,928 before tax 


Amber Ind. 


12.053 At 


the' annual meeting 



Hall pear 
- JB75 ' 197-1 
10D» E006 






- .97 



•C53 

6 

9 

Interval, etc.. Income 

8 


109 

m 

Interest charges 

4 

57 

* Loss. 



Group activities 
manufacture of road 

include the 
tankers etc.. 


J. A. Thomson, chairfea n, said 
profits to date were satisfactory 

but “ we are living in very difficult 

times -ah d h fs' too early to give engineering and wagon hiring, 
any reasonable estimate of the The railway wagon manufactur- 
oatcome for the year.- - • ing business was sold as of July 

Referring to the decision to 1974.- 


£0.33m. for 

A-Indonesian 

Plantations 


Bridgewater 

Estates 


area other than Scheduled Territory; (k) 
Scheduled Territory; (0) official rate; (F) free 
rate; (T) tourist rate; (h.c.) noncommercial 
rate; (n.a-) not available: (A) approximate rale 
no direct quotation available; fsg) selling .rale 
(bp) buying rate; (nom.) nominal; (ex/c) 
exchange certificate rate; (P) based on US 
dollar parities and going slerling-dollar rate; 
(Bk.) bankers’ rale; (Bas ) basic rate; (cm) 
commercial rate; fen) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
In the foreign exchange market. Rates In. the 
table below are not in all cases dosing rates on 
the dates shown. 


Flaoa and Local Quit 


▼rnloo of. 

I £ Sterling 


AraxShlMaaLMtt'cuil Fmik 
A l|ihftn'(nn Algtuul 
AlhaniB Let 

Aifterui.'. Ihiur 

.... _ ] French Frenc 

Amhim * >r«ni>h H**e« 

Aafirtla Aatt. HreinUi 

liuuua (Si... L. liinWren 

»rcpnun».... Ar. Pe*n 
AuHi*IU tSi.. AuntrellAD I 

AininH SchlUlHB 

V'W... {Virus- kwrarlp 

B uhiam |Bi B». Dollar 
Hmglmleth |fi Thk» 

Hahreui (S] llimir 

Halearic la. .. Spa. Preela 
Hartailn* t$i.. Bart*rtn» 8 
IHpliim £. Kmc 

K-lire B3 

Hrnnttd* (Si,. tWs. 8 

H:iuian Iiftian Itnpre 

■ B 'lin* Bnlirinh I’oac 

Kifavana (Si. S. 4. Hand 

Hni7i] Cnuflru 

KrNilms li(8l Auaumlian 6 
Hr Vujjin la<a| V J. S 

Brunnl iSl Brunei f ' 


Bulpirla 

Burma 

Bunuutl 


Lev 

Kya* 


BuruikU Franc 


M6.tK*B» 
154 lA. 
lOW.Ith A 
lTM'SUA' 
A7.J1M.sbi 
J-44*» 
196.40 
S7.00 
4.M 

■ ftmi 61.10 
iifni 77.M 
1.8716 
88.16 
67.80 

2.1W* 

ISC. 40 
4.Jt>46 
iiMn82.ni 
I ifm88^2 
4.D 

.2.1766 

16.66B6.agi 

4332 

1.666576 

>7.86 

1.6716 

Lirea 

I 6.8737 

p (Ol 3.24 

I I .nin 
XA>n.ao6<tx 
I 172.89 


Place and Local Units 


'.Km 

-ft. s 


.1 ?>■ 


Caaibodla .... Biel 

L'aniiqmn UpC.F.A- Frenc 

Canadian 8 

"•Min’ I* Ppudata Pearl* 

.apa Venie la Cape A’ Xacudo 
.'«ymanl».-St Car. I. S 
.««. Kl. Hp. C.t.A. Frenc 

had C.F.A. rrenc 

.'liile C. Kanulf 

’Hina........... Beainlnm Tuan 

..•■■lomWa C. IVau 

i- ■■'nwin4a Frla C.F.A. Prenc 
’•mgmfl'lini.. I'.K.L Frenc 
•ota Kira .... CubNl 

;iha„ Caban T«ao 

•'rpnu Cyprus £ 

'iretxMiov'ka Knruna 

Dabomor C-F.A. Frenc 

h-untarli ... . Daman Krwtt 
■■-mini. a :S>. E. I’lnWWW 9 i 
'■mis. Hrji, , Dommiunu t’eao 


, ' EJ. 

I <72)6 
2.2460 
i 128.40 
67.09 - 

>.8181 
472S* 
472M 

\ <Bk. 12.48! 
i tin la.ofis 
4.1460 
iFlBB.16 
472)6 
47266 
1L7179 
1-1862 
B.B17S 

i ieiimi12.6Q 
r ; (nfrllS.24 
i (tT)21.42 
4 Tile 

w.tTi* 

1 4.88 

2.1786 


knidtf Surra 

kw K|p-pUan-£ 

i hwpta Ethiopian 8 

*til CiuinaL VrteLh 

’aUcland I*, i it.fi! 

■ m la. Uanlah Krone 

iji la. iSl Fiji 8 

lUUn-i 5tari.Ha 

reeifa Freouii Freno- 

r.Ciym AteC.F-A. Fra CO 
r. (lularta. .. |jni Frev 
r Phc. (a. ... L.P.P. Franc 

■a bon C.F.a. Franc 

nmbu irth.,. DelUl 
i 

.Snot- ( 


Oarmarfe 


• (O)M. 14 
I, Ki 64.4 1 
•0.807816a 
liT <1.4356 
■ P 4.6105 
129.40 
1.0 

12.751) 
t.782B 
8. 10H 
9.44)« . 
472K 
9.449* 
171.77 
473J« 

4 

0iA> 


AusL. Dollar 


0w,ffl \ w l Ueutacbe 

Ghana (Bi Ce.1l 

Gibraltar iEi. Gibraltar £ 
Ulllwil * 

Klllce Ia.(S> f 

(I Drachm* 

Greenland Danlah Kroner 

Grenada |S|... S. Caribbean S 
Guadakiupe .. Local Franc 
U.S. S 

Dual eras la ... Viieiml 

Guinm Hep... Slly 
GiiiQeaBIaaaii V 9 
Guyana (d>.... Rnynnoae S 

Haiti Rourde 

HaaduiarBep Lempira 
Bonn Koofi id H.K. 8 
Bnnpiry Forint 

Iceland (0|... I. Kn«na 
India Ml).-. ln*l. Bnjw 

lakwaia Nllplnh I 

Iren trial .-..—...I 

Iraq -.Iraq Dinar. ] 

Irtah Rep K... IHah £ | 
land lore el £ I 


Value of 
£ Sterling 


634U 

2.58 
1.08 

1.6716 
70.802 
12.7318 
4.60 
9.44** 
2.1786 
2. 1765 
n.a. 

9 9 
6.21 
10.8825 
.4.365 
W.8BB7 
I'cninj 112.77 
C, tnenTv49.B? 

340-26 

l8JM8-f!r 

9B3J475 

iAil46.B 

0.7200 

LUO 

16.3416 

1,439 

472Ja 

1.9914 

64S 

0.6Wip 


Imfy Coast... C.F.A. Franc..... 

J amaica B... Jamaica Duller./ 

)*|*n..„ Yen- - : 

Jnrdan el .«... J.in. Dinar. 

Kenya (S*.— Ken. dblllinfi.... 16.6706 

Korea iXilu... Wwa-...-.— ..J n ■»,.£* 

K«raa (dthi... W«n- - . 1,868-08 

Kuwait (6.1... Kuwali Dinar. ,.| 0.634 

Ian...- Kip...'. >. ( »*■ 

Lebanon Uvime £ 


I 

Lean! bn K. African Band-! 

Ubcria.^ UbcrtanS 

LUn-a....- LlO.van Dinar....' 

Uoeiit'nirtn... Mrira Fra DO 1 


4.926 

1.566876 
2. 1826 
(MHO 
5.841a 


I*ixctnbv»ni . l*ir Franc 

Macao PMunn 

Madeira Purtufi'ae eacvdrh 

Malaipiay Kp. U(1 Franc 
MnUbwt \d> .... K»-»cli« 

Maia.vala l6l.. Malay nan f 
Mahlire la.'Sl Mai KilpCC 

Malt lip Mali Franc 

Malta lS» MallCT* £ 

Mart mlqiu.- ... Laai Fimnc 
Mauritania ... UuCult a 
Uauririu* »6i- 11 ku(«e , 

Meaiw Mexican Pan 

MhweliHi C.F-l. Ft*** 6 

Un ufcn — - Fiiffirh FrflOc 

M<jdr-'U* -.. Tuffrik 

Mouse rrai K farthheaq 

JlMniw Dirham 

Morambi-i'ie ■ Mur. Kacndo 


82.70 
12.7326 
67.00 
4725* 
1.9108 
6.590 

DjL 

844)* 
0.843638 
9.44** 

■* 

1&.SB 
SMB 
4725s 
8.44)* 

-j ;.oi im. w 
iT) na. 
4.80 

8.54 («> 
67:00 


\ 

'ii' 1 


Hum 1 b Dollar i 

Nepal Ne|*leae Kupee 

Netheriand ... tludder ! 

X*tb. Aot’le* Antillian Qutid 

New Henrirto* J IVjllnr 

X, Zealand (Si N.2. Dollar 
.Vtcaregua .... Couture 

Xijtpr If C.F.A. Franc 

NifEcna .a** — Naira 
Nurway Ni-wr Krone 

^cwoMsi)""" i Dmanl 
P eVhetan lAPkH. Hup** 

Panama Baltra 

Panama _ _ 

Canal Zone- 1 A* 
papuaN.U.iSi Ausu Dollar 


1.6716 
24.40 
5.74 
5.8B59 
162.88 
1.87 IB 

I. 7085 
15.29 
472)* 

1.4024( W ) 

II. 8216 
0.IM . 

2l.20[afi: 

2.1786 ■ 

LI7B6 

1.8716 


Flue and Local Unit 


Valne of 


Paraguay— ... Ouarenl 
rg-a D. Rp. 

nf Temen in- S. Yemen I 

Pern. Sol - 

Phlllpfrlne* .. Ph. Pe*n 

i*— “‘“•lESiaa-. H 

Poland Zhiiy 

FortiigU Tgae Banirln 

1‘prt Thaor Timor gwudn 

, Principe .HVe. 99 

Fueno Rico _ U.S. S 

QatarlSi Qatar Bynl 

Hounten. 

Uerte la — French Franc 
-Khodealo— Found - a a . 


271£8 


. 14)0.72 
I' e* . pA 84.28 
1 1 15194.55* 

I 16.5875 

1.7088 
(Ba. ,45V 
(T 71.0 

67.000 

67.00 

-~99 

2.1786 

8 . EH 

9.445* 
nut • 


Romania . 


• Leo 


HcmlM-12 
o/OiiT 2S.58 


Rwanda Rwanda Franc 

Bx. Christo- 
pher <8i K. Faribbeu $ 
Si. Helena (Si £ SterilOK 
Su Lucbt (Si. K. Caribbean 9 
St. Plena.,. C.F.A. Franc 
st.VincenuSi K. Caribbean 8 
Salvador Kl— Colon 
Sanroa (Ami . L'.S. 9 
San Uarinv... I Lallan l*ra 

Sao Tome- 99 

Saadi Arabia, Ural 
Seneca! ......... L'lF-A- Franc 

SaypwHIca^,.. S. Rupee 
Sierra Le'aefb i Leone 
Singapore iSl. Ml or* pear 8 
SumaU Ueu... Sam Shilling 
SUi. Africa (S) Hand 

». *'. Africa 

Tertitertea iSj S. A. Rand 

Spain. PM* 

Sja*n. Airis in 

Sortfi . Africa. Peseta 

Sri Lanka, Si S. L Rope* 

Sudan Ifju Sudan £ 

Surinam. S. (milder - . 
Swaziland (Si. lalanKFiil 

Swodeu sL Kara 

Switzerland. . Swiw Franc 

^ rla Syria £ 

Taiwan ...... New Taiwan 0 

l um a ni g i*i)..Tan. SlulUni; 
Thailand Babl 
Togo Hp,.— C.F.A. Franc 
Tunita Ja. <Si . Fa'a'ORa 
Trio Wad <SJ_ Uin. A Tohajjn 
Tuntata TuiriaiaO Diuar 

Turtev Turkish Lira 

Tnrb4LV..lLS.I 
Uganda lSl_ Li>. Shilling 
IB. 3MIM... I'.S. Dollar^ 

Lnifiiraj' I'nifjjar Pea, 

Lo’oaT, Kmla C.A Ji. Dirham.' 

LLSjS.U. HooMe 

Upper Yotla.. C.F.A. Franc 

VaUean lulled Lire 

Venezuela Bolivar 

Vtelna milft b t Does 

Vietnam Ufcbi riaatrv - 
Virfiln lab’S. U.S. Dollar 
Western 

Samoa til Samoan Tola 


278.406 


Yeman Byai 

Yiupalacre .. Xew t Dinar - 

Zatt* Rp,.... Zaire ’ 
.Zambia id) Kwacha 


’ 4.08 

4.80 
472le 
4.80 
5.44 
2.1766 
1.458 
99 
7.958 
472)6 
15.85 ' 
2.0 

6.5727. 

A 14.78 »g 
IUA6875 

1.666575 

129.40 

128-40 

I5.6684.«k*4 
<A 0.780IU1 
S48S8 
1J«576 
9.26 
6.84)2 
(A)7.B9(aai 
(P 82.707 
16.675 
44.28 

- 47216 
lb/Sa 
4 fid 

0.B68<ajti 

51-052 

2.17B5 

- T6582S5 

2.1786 
I (cm E.2BD 
V On <5 JIM 
8.82 
I.b7 
472)6 
. 1.469 

BJCia, 

.TinA.ifi, 

M. 

2.1766 

1.MB7 

- 9.60 afi 

- 57^4007 
1.8895 

- 1.4015 


• Thar part of (hr French cnmnmnflr In Africa formerly 
hr of French wret aWc* ot French Boiutorial 
-fftHKet per poend TopITSiS qifehf 511 L»>*n rectlw a 

premium- ot U per ceoi. . _ . 

!64 drrimil cunvocr for Ibe dollar, equal i o 18 Rbooeeien 
MIIBan ni Imraducnl by (he Udependem recline, on 
February 17. »m. Secern report* suvest s rale of 
ahbiir l*3TU0 Rb. dnnera in 71 _ 

» The Omnium ha* reoUced ihe CFA franc. The eachanse 
a-a* made at a raie of CFA F«-5 » W ml* Q* U* 
currency. 


Cennral.me-. ol! mod Iron expons 8.1413. 
if) The UHisfllian -nwrlk has lately bees reported to stand 
. at an official commercial mte of Russlaa roubles, 
(be [Worth Vietnam dong si 0-306 roubles, and ibe North 
Korean woo at IMtt roubles Whh the pound Handing 
at 1.37 roubles, the toSawtof relattonatdK enald be 
calculated for the pound: n=638 tucriXa; 11—3.13 donga. 
ns2J9 voa. ' 

ffivinlmwuion «ot acaiUbla for thla ediuoo. 

- - Rate ts the Transfer mufeet <emroOeS3^ " 
x Rate now based on 3 Barbados i to the dollar. 


Direct Spanish 
repayment 

The Board of Direct Spanish 
Telegraph proposes to repay the 
outstanding £57.945 of 5 per cent. 
Convertible Unsecured Loan 
stock 1992-97 at £42 per cent, plus 
accrued interest 
Joseph Sebag and Co. advised 
on the scheme.- The necessary 
loan stockholders meeting will be 
held on August 26. 

Hales Props, 
pays more _ 

On a turnover of £491,505, against 
£419,518, pre-tax profit of Bales 
Properties decreased . from 
£124-578 to £119.489 for the year 
to March 31, 1973, after £74.440. 
against 167,852, for the first haJf. 
Reflecting a reduced., tax charge, 


This advertisement ' Is Issued In -compliance with the 
requirements of the Council of The Stock Exchange. 

SHIELD INSURANCE COMPANY LIMITED 

i (Incorporated under the Companies' Ads. -1908 to 1924 
Registered in Itie Republic ol Ireland No. 134B0) 

Rights Issue to Shareholders of 408,450 
- : • t2 per cent. Convertible Redeemable 
* - Cumulative Preference Shares of 

. /r '• . . £1 each at par 

*: Tiie Council of The Stock Exchange has ad- 
mitted the above Convertible Shares to the 
Official List > 7 - Irish and dealings- in the Con-^ 
vertible Shares , will commence today. •" 

. The Convertible Shares are payable in full 
at £1 per share by 18th August, 1975. 

.Particulars of the Convertible Shares will be 
circulated in the Extei and Moodies statistical , 
services and copies of the particulars may be 
obtained during the dsual business hours on 
Bfiy weekday (public holidays and Saturdays 
excepted) iip to and including ; 18th August, 
1975, from:— - • ■ 

THE INDUSTRIAL CREDIT COMPANY; LIMITED, 

• ■ 28 Merrlon Square, Dublin 2 or 
- 12 South Mall, Cork or 

78 O'Connell Street, Limerick. 

.. DUDGEON 

... 25 Suffolk Street, DubUn i . 

W, & R, MORROGH, .- , - 

74 South Mail, Cork. 

EAGLE STAR INSURANCE COMPANY LIMITED, 

1 Threfldneedle Street; London EC2R8BE.- -. 


Tokyo Pacific Holdings N.V. 

- j Tokyo Pacific Holdings (Seaboard) N.V. 

§■= 2 = Curasao, Netherlands Antilles 

The quarterly Report as of 30th June 1975 has been 
published and may be obtained from: 


Pteroon, Heldrtng & Pienon N.V. 
Herengracht 206-214, Amsterdam 

Manufacture™ Hanover Treat 
Company 

7 Princes Street, London EC2R SAQ 

N. M. Rothschild A Sona Limited 
New Court St Swlthin's Lone, 

. London, E.C. 4 


Sal. Oppenhekn Jr. & eta. 

Unter Sachaenhausen 4, 5 K2ln 

Trinkaus & Biskhardt 
Kd.nigsall08.17, Piisseldorf 1 


Banque Rothsehnd 
21 Rue LaHitte, Paris 9 


Merrill Lynch InlemaUonai Inc. 
-all European offices 


Banque de Paris et des Payc-Bas 

3 nie d'Antln, Paris 2 

31 rue dea Colonies, Bruxelles 

Banque de Paris et des Pays -B as 
pour le Grand-Ouch* de Luxembourg 
10a Boulevard Royal,' Luxembourg 

Internationa] Pacific Corporation" 
-Lixnned 

Royal Exchange Building ' 

56 Pitt Street, Sydney N.S.W. 2000 . 


\ GOLD FIELDS GROUP 

GOLD FIELDS PROPERTY 
COMPANY LIMITED 

( Incorporated in ihe Republic oj South Africa) 
PRELIMINARY ANNOUNCEMENT OF RESULTS 
The unaudited consolidated profit for the year ended 30 


June 1975, is as follows:— 


REVENUE , - - - - 

. Property and township sales 

Salvage of buildings and equipment 
. Gold clean-up 
. Rental income — net 
Income from investments 
Income. from subsidiaries 
Interest 
Sundry 


EXPENDITURE 

Administration and general expenses 
Interest paid 

PROFIT BEFORE TAXATION 
TAXATION - ' 

PROFIT AFTER TAXATION 

DIVIDENDS DECLARED 
PROFITS RETAINED 


Year ended Year ended 


30 June 

30 June 

' 1975 

1974 

ROOO 

ROOO 

4« 

1.552 

104 

604 

937 

332 

807 

750 

296 

222 

__ 

30 

467 

375 

268 

359 

3.283 

4.524 

1,091 

93S 

9 T9 | i 
112 | 

786 

152 


2,192 

3,586 

921 

1,441 

1^71 

2,145 

818 

818 

453 

1.327 

12.4 

21 0 

8.0 

SO 

1.6 

2.6 


Earnings per share— cents 
Dividend per share — cents 
Times dividend covered 

. These results are published in advance of the Annual 
Report which will be circulated to members in August 1975. 

The decline in profit on salvage of buildings and equip' 
meat follows ihe virtual completion of salvage and surface 
restoration at the Luipaards Viei and Sub Nigel mines- The 
fair "in profit “oh property" and township sales while partly 
due to lower sales of residential stands and dwellings is 
accentuated by the inclusion in last year's profits of two major 
sales of undevcloDcd land, the proceeds from which exceeded 
R 1,500.000. 

DECLARATION OF DIVIDEND 

Dividend No. 114 of 8.0 cents per share in respect oF the 
year ended 30 June 1975. has been declared in South African 
currency, payable to members registered at the close of 
business on 15 August 1975. 

Warrants will be posted on or about 10 September 1975. 

Conditions relating to the payment of the dividend are 
obtainable at the share transfer offices and the London office 
: of the'co'tnpany'; . 

■ Requests' for payment of the dividend in South African 
currency by members -on the United Kingdom Register must be 
received by the company on or before 15 August 1975 as 
set ow in the above-mentioned Conditions. 

The Register of Members will be closed from 16 August 
1975. to 22 August 1975; inclusive. 

By Order of the Board. 

C E. WENNER 
• H. J fiRFFM 

• Joint London Secretaries. 

London Office: 

A9 Mom-gate, EC2R 6BQ.' L 
United Kingdom Registrar: 

Lloyds Bank Limited. 

Registrar’s Department, 

.The Causeway,’ 

Gpnng-by&ea, 

•'Worthing, 

'\Ve»t Sussex BN12 8DA. 

28 July 1975. 


APPOINTMENTS 


GENERAL MANAGER 
Aviation Fuel Marketing 

This is an exceptional opportunity for a well-qualified marketing 
executive with a proven background in aviation fuel sales and 
distribution to manage a complete profit center. Our client is a 
highly successful major oil company. 

If you are now a petroleum company executive having substan- 
tial responsibility for aviation fuel sales, or have top level 
responsibility fot fuel procurement with an international airline, 
you're probably qualified for this opportunity. 

. Compensation consists of a base salary in the nineteen to 
twenty-five thousand pound range, plus bonus eligibility and 
other benefits. Location is in the United States. 

Please reply in complete confidence, giving details of your 
personal and business backgrounds and home telephone number. 

Write Box F315, Financial Times. 

10. Cannon Street, EC4P 467. 


SALES ENGINEER 

.Large International company is looking for sales and market 
orientated engineer for its energy products division at its 

London- office.—’ • - — — ■ 

Candidates should be 25-35 and have mechanical engineering 
degree or equivalent with a good knowledge of either Spanish. 
French or Italian. 

Position involves much travel within Europe, Mid-East and 
Afriea and successful applicant would report to Marketing 
Director.- - •-• 

Position commands a competitive salary and fringe benefits 
-and offeri rexod lent career opportunities. 

Please pbone 495 6587/88— Mrs. A. M. Flis 


MOORGATE 
COMPANY 


INVESTMENT 
LIMITED 


‘ Chairman — Mr. B. A. C. Whitmee 

' The Annual General Meeting will be held on Tuesday 19th August 1975 at 3.15 p.m- 
at 8 Waterloo Place London SW1Y 4AY 


Ten- Year Record 


• Net revenue 
Year available for 

ended- . Gross Ordinary 
31st May revenue Shareholders 


• -Net asset 

Ordinary dividend Net Gross.asseta. value per 

Cost Rate Equivalent revenue (less current Ordinary 
per Share gross rate retained liabilities) Share 


1966 

121.771 

57,554 ■ 

44,458 

05647 

6* 

1967 

’ '97.839 

47201 

44.488 

0.9547 

6* 

1968 ' 

112,5 OiT 

54^33 

47.911 

1.0281 

7 

1969 - 

111,688 

49J331 

47.911 

1.0281 - 

'■ 7 

1970 

i27.099 

51.455 

49,621 

1.0648 

7* 

1971 

137.795 

32.463 

* 56,138 

1-2047 

8 

1972 

148.941 

69.753 

64J221 

1.3781 

9 

1973 

359.096 ; 

78.824 

69J17 

1-4875 

9* 

1974 

- 20442S 

. 991583 

86.793 

1-8625 

11 

1975 

213,705 • 

M4428 ' 

94^65 

2,0250 

12* 


£ 

13.088 

2.713 

6.822 

1,420 

1,834 

6,325 

5,532 

9,507 

12,790 

10.063 


£ 

1.884J556. 

1,778.488 

2.447.226 

2.691272 

2,237.112 

2.950,659 

4,480,362 

-4281.609 

2-932,488 

3429,793 


P 

35* 
32* 
47 . 
49* 
39* 
54* - 
87* 
79J 
50* 
60 


MOTE.; .Foreign rannity ttuos railed ol 1>-S. S33&.4M In tan and D£. S456.6M te tin. mmns »n 
foreign naraiq loam of U.S. S8M.W0 repaid. 

■ ’ ’ ’’ ■ 

■ - The- gross assets-(less current -liabilities) and net asset values- are -subject to- • 

surrender of 25 per cent, of the investment currency premium where applicable 
and to any liability to capital gains tax on realisation of the whole portfolio. 

Copies of ihe Report and Accounts and Chairman's Statement -can be obtained from 
Philip Hfii ( Management) Limited, 8 Waterloo Place, London SW1Y 4AY. 


EVANS EMPLOYMENT AGENCY LTD. 

■ can-offer »' number of Interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE 
...... Apply: . 

'— EVANS EMPLOYMENT AGENCY LTD. 

15 Copthall Avenue, E-CJ. 01-628 0985. Mrs. Hicks, Mn. Howell. 


LARGE FIRM OF LONDON STOCKBROKERS 

require 

ASSISTANT INVESTMENT 
ACCOUNT EXECUTIVE 

For hem* *nd ortntu bank and trust** Investment department. Reasonable 
dayrae ot axparienca essential and also deaira to. broaden exiting knowledge 
In the investment field. Remuneration according 'to experience. 

Write In first Instance wttft details of experience to Box A -5147. 

Financial Time*. 10. Connon Street. EC4F 4BV - 


- NORTHCOTE, & COMPANY 

Investment Department requires an. experienced 
male or female assistant, aged 25/40, who is able 
to handle aU types of enquiries. 

Write or telephone for an appointment 
P.O. Box No. 54S. Copthall Close, 

London EC2P 2JJ 
01-628 8121 
quoting ref.; L.C.S. 


DOCUMENTATION. CUR lt£ With SHIOOlaa. 
Gankin? or Commodities eiBerienre. 
SXiQ00-£4 OOO p j. plus Ch am-rnppae 
Appointment*. 01-636 2377- 



BAUlPOU RESTAURANT oS Old Broad 
Stmt. ECZ. Ooen oraey day tor lunch, 
dinner and dancing until 3 * m Cabaret 
twice nightly 10.30 p.lH. and 1.15 a-m. 
— Mon.'to Sax. SS^Sr TeT. ^BO 1922. ~ 


COMPANY 

NOTICES 


NATIONAL COAL BOARD 


U S. 150.000 .600 8] per rent. CraranttM 
Bond* T9BS 

^ Th* JBai* Bonds ara advIRO 
'.mjrle' R*oorl and Account* 

Mitsui Cmi Board c re 
ara liable tor insoertign at the msc* « 

LA-tsa? Azi'iiff- “ 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN exchanges 


Off further 6 on domestic pressures 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 28- 


THE DECLINE continued on Wall 0.17 to 78.52. Western Oils 1.24 to Banks. Roads, Rubbers. Con* 

Street to-day. reflecting Hid East 1SS.55. Utilities 0.0a to 129.55 and structions. Motors. Electricals and 

* tensions and a variety of domestic Papers 0.11 to 113.74. But Golds Chemicals were all better, 

pressures. moved up 2JH taJ187.33 and Banks In Foreign stocks, Americans, Dutch Fls.0i30. 

The Dow Jones Industrial Aver- firmed 084 2 i? 13 - Germans and Dutch issues were Banks rose, 

age lost another 6.26 to S27.83 and Among 

• the NYSE AH Common Index gave 

$3 to 827J. 

Canadian Industrial 


trading. Banks were generally higher 

Among Internationals Atao Cofuraerabank rose DM1-90 to 
shed Fls.0.5. PhtiJns FIS.0.10, Royal 211.90. Deutsche Bank DM2 to 
" 321.50 and Dresdner Bank also 


OUs. Dome Petroleum irregular, International Oils eased. Nederland moved up 1 

S30i and Home Oil " A" while Gold and Coppers remained 340 and Amsterdam-Rotterdam DM0.10 to <4 and siemens 


D SjS Electricals. ABGpdt 


way a further 30 cents to 347.51. 
uhlie decLines outpaced gains by 
10S5-to-345. But the trading 
volume eon trained another 260,000 
shares to 14.S5ra. 


firm. " DM4 to 273.80. Chemical were 

Gas and BRUSSELS— Steady to slightly was suspended in shares of Bank mWh 

Oil were up $j to 87} on 25,410 firmer in quiet trading. Mees and Hope— a communique 

shares. Hudson’s Boy Oil and FN rose Fra .25 to 1.980, but can be expected to-day. 

Gas held unchanged at S30, Soflna lost Frg. 35 to 3.3Q5 and Insurances. Transportations 
«r rici Aft 1I5 folIowlng its higher first half Union Miniere shed Frs.I2 to 13fi2. and Dutch Industrials were mostly 

-"£81 a frim! rote earn, I£ s J Mt ^ Gold Mines firmed following the steady, 

increase to 71 per ccnL from 71 A J5*9 Indiwtries “A” rose 8} London bullion fixing. German Bonds gained an average of 

p e r <££. spreading amon* mater t0 «« on hlgfaer first 1 uarter stoc ^ steady. U.S. issues Fls.QJO to Fls.0.20.- 

b an to P B 3mon '’ raaJor earning*. fell in line with Wall Street, but GE RMANY-Shares closed .pre- pM3 to DM8.' Steels were 

Broken also reported ap prehen- PARIS— -Firm in active trading, stoc * s were dominantly higher _ with business mostly higher on selective interesL 


DM1.40 to 115.50, Hoechst DM2 to 
131.50 and BASF DM2.40 to 141.50. 
Metals were mixed. . . 

Motors advanced with VW rising 
DM0.40 to 109.60, BMW DM2 to 
232 and Daimler also DM2 to 299. 
Machine Makers were strong in 
active trading with gains ranging 


sion that the Federal Reserve 
Board might continue to tighten 
its monetary policy because of con 
Uniting growth in the money 
supply. 

Wall Street showed no 
immediate reaction to the Com 
merce Department report of 
record U.S. trade surplus in June 

Semiconductor shares continued 
to encounter selling pressure 
Fairchild Camera slipped S1J to 
S4Ti on Its sharply lower second 
qu.irier profits. 

National Semiconductor shed 
S; to X!7 and Motorola were down 
51 io $47’. But Texas Instruments 
were firm despite reduced 
quarterly profirs. 

Gulf Oil. Ocidenlul Petroleum 
and Phillips Petroleum each eased 
aticr reporting lower earnings. 
Heavily * traded Continental OH 
gate way 51? to StiH?. 

Du Pont sagged SI, 1 to 8121 
am .mg chemicals. 

Steels were narrowly mixed. 

"Motor eased, pending second 
quarter earnings. 

General Mills finished I'Ocaanged 
:ii S.14 ?\ii announced a nvo-Inr 
one stock split and also an 
increase in the quarterly pavoui. 

Trlertjne gained St! 1.0 $1001 
on sharply higher second quarter 
not. 

Martin Marietta tacked on Si 
at 517?. following a &'44.5m. Army 
cnniract for development or 
lascr-auided artillery shell. 

Playboy Enterprises jumped Si 
tn S4J on its London club setting 
up n book-making oncration. 

Litton declined 5; to SfiJ on 
liauidity problems. 

Cninn Oil of California fell 51 1 
to S45J on substantially lower 
sernnd quarter not. 

The American SE .Market Value 
inilox moved down 0.SO io nn..14. 
with declines --'Unuinbering 
advances by 4G7 to 165. 


ahead of 
measures. 


possible 


economic changed- more active 

AMSTERDAM-— Steady in slow Chemicals. 


in Machines and 


OTHER MARKETS 


Canada again lower 


Canadian Stock markets lost 
further ground in light tradin'; 
yesterday morning. 

The Industrial Share Index 
dipped 0.23 to 18M.72. Base Metals 


Indices 

NEW YORK 


\ DOW JONES AVERAGES 


-.■■-its: 

mow 

LdJun. 

1 

L'nl. • 

Ira-linu 

I'ulumrt 

iX)Q'» 

Jnlv 

26 Ar.F/ ' 


<27.So ' 

-79.5;- 

14.660 

So . 

1*1.22 

KS4.ua 

fu.ll : 

IMIu 

2* ... 

161.56 

•?40.27 

tu.C-l 

2t '.?» 

zi ... 

!■(:!*■) 

.'-36.67 

£1.13 

to. 160 

22 ... b-'.tf 

1^.12 

'46.76 

82.37 

20.«<> 

?L .. «?.?l 

1.0.16 

:S6.?4 

S3.ti 

lfi>-90 

If .... *-S.93 1 

1 70.W1 

26i«t 

B?A) 

If. >"70 

1! .. +V.UJ 

172. li. 

SAiJSi 

ZSjib 

2L42C 

l- ... be.tl 

172.61 

^72.11 : 

33.0 L 

2%£60 

L? .. AU.-JI' 

lT3.bi» 

251^1 

64.74 

2H.340 

U .. rl.eu 

172.W 

?J5.?6 

£4.71 

PLUM 

11 ... 

IT2.« 

■T7I.09 

F4.4i 

22.210 

l-j ... rp.aa 

17J.4.: 

>il.?7 

- 


') ... t+.5'0 

172.0? 

ZllJfl 

S3.il ' 

26JaO 

K .. fl..:;- 

1*9.?* 

•'■7. 74 

33.24 

1S.7A1 

7 .. K"..^ 5 

1 1 

.•l-l.Oc . 

. to.r.J 

I6..--'j0 

3 ... Kl.'sl 


67L73 

£4.*o 

I+.i-y 


Ill'll S9.S2 

174. 12 

6c 1.8 1 

67.07 

— 

., a. 
L'u 66.16 

H6.V7 

.10 ;■ 

632.04 

• J4 It, 

72.02 - 


i> 

Ml-il»t»: 

■ 2 1. 

•2 l> 
1061. iQ- 

<2,1. , 
ku: 

_ , 

llu.1i - 

I«>n 

1 ; l i?u- 
15.23 
-j i 0S1 

ill 1:13 

4122 

ii i 32* 

■2l- J.i'u 
10.66 
Wi 42 

- 


t Excludinc bonds. 


IND. DIVIDEND YIELD p.C. 


J|,|V 12 1 -inlv If. 1074 


4.64 


4.48 


4.68 


N.Y. SE ALL COMMON INDEX 

Urivuibur Jl. 1965 


l»To J’lt 2» jTy Co J'l.v-4 J'lv is J*ly 22 

Higb L-iu 


51.24 37.1k 47.5 I 47.87 

IW7-. iLM- 


4t-i2 4B.4Q 43. 12 


RISES AND FALLS 

Isws trad*) I'd Down Unchanged 

1.757 345 1.0S5 __ 3ST_ 

J'iy'SE JlvA>'4-lyCA4 : lv25J-lvCj 


V-* IllJ.S 

b-» - 


AMERICAN SE MARKET VALUE 
INDEX 

Surfing b.nw 10-' Aug- 31. 1873. 

W7c J I t 2F J 1 i 26 J - 1 1 SS .»'• I via J' 1 
L.-i — 


95.80 62.20 90.34 

IJ 7* C L. 

\ •■lUIrlt* 

iwV*" 1.7*0 


91.14 91.57 92.4 1 9J.S5 


1.930 2.490 2.550 2.500 


-US. STOCK INDICES 
STANDARD AND POORS 




* Industrials t Composite 


23 

99.64 

88 . K- 


29 

lno^l 

8923 


24 

101.12 

90.07 

,, 

23 

HU. 18 

90.18 

M 

22 

102.61 

91.45 


21 

103.'® 

92.44 


ia 

VH.3B 

932A 


17 

103.IW 

93.63 


1 « 

I0S25 

04.81 

1975 

HtKh .... 


95.61 



(15/7) 

,13.7' 

1973 

LOW . 

77.71 

70.74 



18 . Ii 

to Ji 


MELBOURNE YIELDS 


A*'*e 


Hun SO 
g 5tr«lu. 


July 

S< 




July 

19 


On Dividends 7.43 

On turnings. 14.25 


7.38 

14-08 


7.20 

13.80 


* 423 Industrials. 
Utilities. 25 Halts. 


t <25 Industrials, 50 


STOCK AND BOND YIELD5 

July 23 Jill7 to July 25 
1973 1973 1974 


Ind. Old. Field pc 

.. ii. re 

a.m 

2.57 

led. C-rd. 0 e ratio 

. . 11. K5 

11 j7 

16.92 

Lonu-ierm Con. Bds. 



j per cc-nL 

3 72 

3.73 

6.43 

MONDAY'S ACTIYE STOCKS 




ChMBc 


Slocks 

1 . lo^inj on 


traded 

prio! 


•jcarlc G D. 

-IZhZM 

Id 


I ijcc-idi-nui Pet rim. 



— 2 

Polaroid 

■JlfiDflO 

3tS 

— \ 

Teijin 

1S7^W 

•m: 


Continental OH ... 

126 . iua 

ta: 

-15 

Nat. Scmiuon. 

106.600 

37 

— i 

Sears. Roebuck ... 

104.000 

rai 

- t 

BoUe Cascade ... 

lur.soo 

■HI 


.Vmer. TcL Til. ... 

102.0011 


+ i 

Southern Co 

101.600 

13) 

+ i 


TORONTO 

INDUSTRIAL INDEX 


July 28 
789.75 


July 25 1975 HUb 

189.97 196.50 (15.7) 


1075 Low 
159.41 i2/l» 


MONTREAL 

INDUSTRIAL INDEX 


Jaly 28 
197.33 


July 25 1973 High 

198.67 305.63 H5,Ti 


1975 Low 
153.B5 <3/1/ 


COMBINED INDEX 

July 3S July Z5 1973 sigh 
192.17 192.63 198.90 (15/7) 


1975 Lew 
158.02 120 i 


JOHANNESBURG 


Golds 


July 28 July 25 

High 

Low 

23.4 

230.6 

23A9 

183.2 



rlfl'7- 

123/11 

303.4 

299.0 

379.1 

28jJ 



i2/l* 

113.-4) 


■ 1953—100.1 Source: Rand Daily KalL 


SYDNEY ALL ORD. INDEX 


July £3 July 2b * Hlyb 1975 I<« 1975 


556.75 363.00 . 593.55 (4,m 289.08 *9.1 


TOKYO NEW SE INDEX 

Base =■ 100 January 4. 1968. 


July 2* [ July 26 High 197) U*w I81i> 


315.79 | 316.83333.11/2(7. 268.24G0.I 


HONG *KONG INDEX ®_ 

July 23 July 25 High IBia 


316.99 3 19.641 


341.67 

flAJi 


160.42 

.m. 


SINGAPORE INDEX § 

July 1 13 July IS- "High l»/o 


224.70 ' 225.92 268.69 

'. tUji* 


153.26 

it. Li 


EUROPE 


. Prrt- 

,JnJy2S imu 


197S 

tit'll 


1976 

L-.ir 


Belff'm wi 107.62 , 107.73 • II Ul 

1 | ilbrOJ 

Oemn'ktfril 


90.16 ! 90.14 


Franco irftj 66 j 
Gsoa'y tc| ! 698.8 
Hollandi/V; 100. 1 
Italy I'M | £3.13 
Spain (A) 


663 


697.7 
100 J) 


£339 


I lul 


(■) 


Sweden it), 3&8.16 • 685.62 | 
Swita’rl'dl 364.0 

(Ml! 


2663 


1 1J-/6* 
73.6 

726.1 
( 16 4, 
107.* 

16.5. 

i-j8.ee 
.2 1/2. 
iti«* 
.2U-4. 
jti.ie 

a».i 

*6/5) 


83.07 
-2/1) 

75.06 
1 15)1 1 
5L70 
i&h 
6733 
il-li 

83.8 
(2. 1 1 

81.67 

i21i7* 

96.60 

■4,7) 

310.56 

i9/li 

206.3 

<2/1* 


Indices and base dales tall base values 
100 i: — <a> Belgian S E. 3l,l2'S3. tb 
Cupenbaaen S.E. Ul.-TX id* Pans Bourse 
1901. lei Commerzbank December 195.1. 
I, AnistenJam Industrial 1970. -k’ Milan 

2fim. ib* Madrid S.E. 9H5/74 
k * Stuck holm Industrial 1/1/58 mu 
Swtu Bank Corn. 31/12/88. -ut Unavail- 
able. + Haiw Senu Bank 31'7 M I Sirails 
Times UkW. id Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per £1—84|% t88%). 
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l.'e| jili lie Steel.... 

Hee|»T, 

Revn.ildk llolal#.: 
He.vn.4i, ii If. J.. .. 

HtiJi. If. ilerteli.! 
Hnekueli fmer...'. 

Ili-liilr- d Dana 

H.ilal Ulirell - 

ltil«- T./ff* j 

■Sticnev Sl-iv-f...! 

M. 4i«. Minurela.; 

Heui* I'ainrr.... 

•jauoi Fh Ind , 

Mini Ini'e-t 

.4ix..n I ii- 1 ' 

selllilr Urewiuu--. 

>ihliiintjiTKPr ... 

H.'M ! 

->e-.| I'ninjr ; 

Sva-rllle .Mle 

reu.lil'r L'u-. teal 
Se» IGnLHmem.. 

SeaKiwnH 

-Swrle -O.U.. 

sewry H>>ebiiek.... 

Med co 

Mlel] Oil 

Sliell Ir»ntj«5rt...: 

! 

Surnrite Corp 

simplicity P«t....[ 

-Simiw | 

6.,iii,v,n j 

Snub.]. in • 

southern Cal. &1j 

Snitbern 

sthn. Sal. lbhi...J 

Sjulbom Pm iiie.: 

>'uihem Hallway, 

'nnillilaud 

S|*.rtyHuu:b 1 

Sf>rrry llnnil : 

SlMTiiLnnt Brand#. 
^I'L'.'il' 'ahi'imia' 
SW.OU In-Jlana.-i 

6id.«.'ll UUI» ; 

.s'laufl L'lK'i,iiual..l 
■ s'terlmi: Lrun#.. ! 

SindrlaJ-er - 1 

Sun i'll „....- 

Trims, rand i 

Synlux '• 

Tandy 

TerhDi,ulnr_ 

Toktnaolz 

1 .-led v no 

Telcel • 

ri-niMW ! 

Tesoro I’etruleuDi 

Texaco 

TCXASKUlf 

Tesa# Insim ■ 1005, 

Trw Tllluna.../ 1BV 

Time ■' 

Tin.e~ Mirror 

riniken 

J""" I 

rramauienea I 

l'taa- l ul< .i> 

I'raaiHii Int'nu: 

7n«.|. Hull Air., 

rrnH-V/» 

I :a._ .. hi menial . ; 

f.I.'.W 

-•ah«\nt"n I".*: 

I *L 

I VIKO 

I'. I 

COP 

CmlourLld .. .. 

ti"Vni NV 

I iu.#, UaiMi 'i... 

I Oi,»< t aA-i le. „ 
foi.n, l* .nii,iei>v 
Cui/n Mil tali. .. 

' uimq iv. iiie.. .. 

I'lii.-oainrrlca 

l._ain.,»«l 

J f niro,| Bran.ii.... 

t'uill-t l..r|. ' 

c>. bane. -rv 

L .S.Gyi-ann . . .. 

C.». lu-h.rtr.es... 

I..-, blrjva 

I. .S. Slu l 

L. r. vL II, ,|„ -Id.. . 

L'SM 

L'will lui'l 


74 j 
35*e } 

I Oii 
47i; I 
311; i 
27 U , 
25*, ! 

I 

4ig I 
23»; , 

eo* ; 

in, 

131, 

II 1 
51, 

l?i, 

306, 

16 

631, 

63 

36L, 

255, 

171, 

37 

137, 

1 3' 8 

85, 

19 

131, ! 
53 

26s, ! 

soje i 
26 ' 
12 s# I 

411, I 
68 ; 
41 1 

bT* 1 
81 

79 

18 

38 ! 
33 5, | 
21 

347* : 
43i. ] 

37 ' S I 
215, i 

so, : 


25Jb 

165, 

2Bla 

325, 


j L A In uutrial. 

t ' Irir.IUH - 


. VV*i L, r«n ' 

J ll'amerJ.'.-mHi'n. 

I 'ianier-Lanilien,! 

j hell# Fa/ij.i 

I M event Uaneorp 
»Ve#iom L'n»n_.i 
Weniimjb'5 Ek-*.! 


! M'«teacn 

! M'eyertiauser. ! 

n>:r!rrel ' 

j While Con*, lads 
I WijkodoId Elect..! 

I W.ailwiinlj .1 

I IT.rty ' 

' Xerv* 


331, 

17'] 

J4J# 

851* 

8*i 

31*, 
17 i 
7,'g I 
24 '4 • 
191, . 

23 ; 
133, 

24 
2H, 
liil 

A 3 * 1 
28 '; 
40', 
io*, ; 
57. - B : 
111* • 
45 '« j 

6 I!'- i 

2n i 
81: 

7 

75s 

23 

17 J i 

4>s 

m> 

57 !() 

bl 

20 

685] 1 
22. m ; 
12 '4 
121 , | 
16 > 
J2i 2 ' 
16 ' 
227a 1 
14 5b i 
175s i 
85 j 
36i; ! 
*5* ‘ 
2U, ! 
z-i, s | 
15>S I 


61* 

SOI* 

181* 

2 

30G 

73* 

22*i 

54*i 
213, 
24 
755* 
35 ?* 
101; 
49 
32 
271? 
253, 
4*1 
4 

231, 
81 
12 
14-i, 
11]* 
5*» 
181* 
305b 
16S» 
64 
62 U 
57 
2656 

175* 
37 i S 
13*i 
147* 
4 

87b 
19 
1356 
53 14 
265* 
60-i, 
26i H 
121, 
421, 
68 . 
41J* 
47*, 
791* 
815* 

19 
375, 
341# 
223* 
351, 
43i s 

75b 

37i s 

191, 

2 i; 

25:* 

17i# 

26 

321# 

1001; 

20 
351, 

175, 

3514 

=51; 

83, 

311; 

17 

24iJ 

20 

22m 

141# 
24', 
22 
131, 
13a# 
271, 
40', 
105* 
50 Jfl 
IU, 
46-, 
68 
25, 
8i, 

1 

7 J , 

22:* 

17-j, 

4>* 

l 1 * 

57 5. 
63'i 
19:* 

69 14 
25I fl 
1256 
125, 
185* 

<31, 

165. 

23:* 

15 

18 


•*fuek 


.till. 

rg 


/..’Huh Uadi,* 16 

VUile :% I*fi I 84 

Pern S% 19b ...... i (95 , 

f..irre.o:i,LL,i| t99.29| 
L'»j.Tna«.*Jj L9rW 586.08: tB6.D8 
l's.Titaa4:»7cK-.:| 781.16' 731.16 
Urn'. 91 -Java l/ilfij 6.286 1 6-26% 


Juiv 

26 


26 lg 
tB4 
t95 
799.29 


CANADA 


AbLcv'Oen.Pn/u.: 3.90 
A Mi il>, Paper ; 11 


Ajimci tajrle. BU 


A lean Mu minium; 22», 

Mp.maareel 1 27 

A-.laru.a ,20 


171* 

451; 

77* 

44 S* 
1.4-1 
151, 

13 ' 

123*. 
15.50 
25 7 E 
11 

4.60 

261* 


146* 
161* 
39-1* 
».6l 
6!, 
95* 
305, 
£61] 
1.80 
13 1, 

87g 

4.00 

605, 

49i? 

iOlfl 


Hank }|.Tilrew.l..., 
HmiLAovw.'coii* 

Katie IIva.'niT».a»..: 

Beil rel.T'lir.Tie ...I 

Bm 1- | 

H.nr Valley Indf.i 
UP '. RUBlJS. 

Brawan : 

Hrinei. j 

I'al^ari I’.jwer....; 
Canada Cemeni..' 

■Jana , la N l W' La n-1 1 
U'llmpUaLlaiDl! 

Uauubi fndu# ttO*, 

Can. Induv.liasu: ?l* 

Uan. Paeific. 

'Can. Paeilic lur.., 

Cam. Super fill... ' 
Carllny O' 

Cartuar Asbe-r.-vJ 
Cbuflan tier....' 

LVirniu'oj i 

Lima. UatluirbL..' 

Con. Tcaiile SI...] 
Cdcaumer (ias....! 

C.Mlalu Uicb 

Utiw Rw.nr-e.,1 
Lremsun Mlui>... < 

Lhmie Mures 1 

Ls.nie Petniloum 
Uoinlmon Un.l^e-' f-^5 

Lh.inuar Z4 

l'ufnrl - 21 

Fainicn C.vp....| ;1U5* 
FnlcoU'ue- .Vickel., o45( 
Pin CollceihTr. . t l.BO 
F.ird Motor f.an. j75J, 
Glani Te'Vknire rlO 
llnlf l>il i.'sna.la.. all; 

Hanilm-i.an * 

Hawker Sid. '.'an. 

Uellln^er. 

Homo Oil 'A' 

Hu<l nun Bay Mnp 

Hudoc-n Bay ; 

N’.Ibod Oil !k Oaa 
I.A.C • 

I maw-.. , 

Imperial Oil...._.- 

la.lnl i 

Inlan.t Sal. On#.,. 
Imernai'l Ni.-kt-i ' 

Ini'ie'y Pi,h Line. 

Uunn'i Kiu.C.-rp 
la* daw C-iiai. .B".' 
M-riuin-.il Li.— Hi 

Hun-l -I'l-fyi . .n 

Me I in in- I'.-n'Ko 

JU-n.- «..,r[,n 

\..,mii.1h Mini-. 
.'■rlienikfiinUii!. _ 

Ml.n.Hniwike M 0.24 

Aiiir^i-iUI .s. f, as XXI* 

■ •nki.,—1 Peir'lr.r" 0.85 

PH,..|II..C.. U [« r 11. rj.59 
I’n.M In- IV, r. -leu m 
l't««e IVlr>,l<-i„i,..l 1 1.7Q 


3.90 

107s 

55e 

23i* 

27 

20 

17 

451; 

8*3 

446* 

1.47 

151* 

13 

12:* 

14.BQ 

25v* 

11 

4.60 
26>a 
21 

71* 

143, 

165, 

40 

2.61 
6ls 
HS* 

31 

27 

*1.70 

131* 


Minings were mixed to lower. 
Utilities generally eased. Stores 
were irregular, while Breweries 
were mixed to somewhat lower. 

The Bond Market improved 
markedly and the Authorities 
were obliged to buy only DMlIm. 
nominal of stock against DM90m. 
on Friday. Public Issues were still 
little changed but Mark Foreign 
Loans again eased. 

VIENNA— Steady trend. 

COPENHAGEN— General higher 
in quiet dealings. 

OSLO— Quiet. Banks w-ere 
steadier. 

SWITZERLAND — Mainly lower 
in moderate trading. 

Banks, Financials. Industrials 
and Chemicals eased, while In- 
surance declined. Electrowatt fell 
Frs.20 to 1^70, Swiss Re-Insurance 
Frs.73 to 4.100 and Brown Eoteri 
Bearer Frs. 25 to 1,385. 

UJ5. stocks were mixed in fairly 
active trading. 

MILAN — Generally lower In 
slack trading, mainly due to the 
summer holiday and investor 
reserve ahead of details of 
the Government's previously- 
announced Export-Boosting Econo- 
mic Package due to be finalised 
this week. 

Bonds were mare or less steady 
in slack trading, although new 
issues weakened. 


Dollar firmer 


GOLD MARKET 


tl. .1-1 B 1 than .1 


1* line nunccij 



Cl. mo- „...|S1 BB.Bft-lB7.MlS ffie.i 


The U-S. dollar Improved 
strongly in foreign exchange 
markets yesterday, being helped 
mainly by the U.S. record trade 


evenins. Its lowest |ln« Jun. 11 'J"™ 
having slood at per cent. • •c , p6S08i l'*:7».723 

noon and at 26 per cent. AiiBrn..*cq6Ki*;6|.6_7op_ [3 lbci 25 ‘ 


at 


in early dealings. The dollar s ~;,c76 69a 

* ll|,|rL',|ll> • I '-»■ 


1U ^, trade-weighted averfle deprecia- t,7,i>Vs«. in- 

surplus in June. Sterling dosed ljon 14 units since the <.l*«.rfliiw».v . 1 

at S2.176Q-2.I770 having opened at Washington Agreement, as cal- bn ^^ nd - iVm, 1 ]® 

52.1800-2.1370 and easing to cul g led by Morgan Guaranty of Sw .vr'c^DS &6«* “ 
52.1750-2.1760 around lunch. In Kew y or |j, 


New York, on noon rales " " 1x251426 

terms of most major currencies narr owed to 3,23 per cent, from oid w'rp'pj^saS o8»i 
the pound was firmer in a 35g pgf cent^ its best level since ■ ;(LB5 i*-j.6 

sympathetic action with the February 11. 19“-*. utudcoin* 


[Sj4-Sb 

,«24l, 3Si 
'»3>:-55L l 
•EM‘2.25ij 


dollar. Gold gained Si on balance KiuBnnxn4;..li7ii a -i7iis,3i69i a . 17 ,, 

Sterline'S trade-weighted avci> yesterday dosinc at S166^-167A H”ifiJ* 79J, _ ,1-775, ^ ! 

age depreciation against ten Business was fairly quiet with the xewBw Ygni.saoivSiii swu sn 


major currencies since u,e mt-uu n»ne miauiij n-' iSSu-i? 

Washington Currency Agreement opening $]G6J-lfi7}. T^ e Util< * w ^ er j 1 ?,! 


ten Business was fairly quiet with the Xew sov Ygni.65oi5 si's 

the metal rising steadily from the /££*'**£*' 



EXCHANGE CROSS-RATES 


FOREIGN 


July 20 

Frank! art ( Now York j 

Frankft.. 
N. York - 

Paris 

Brosaals - 
London.... 
Am'ordam 
ZurichTTl 

39.M-I4 

170^1.21 

1487-93 

5.6M-54J 

103.476-625 

105-26-46 

a-i«44a ! 
- ' 

4J225J2S 
57.6S-73 
2.176177 
2.6 197-621 Z 
2.686^62 


Puis | Brussels ! Lon<lt>n A'BlM'bun, Zurich 


SaSS.74 6.710-72S , 6 5iO-W, 9*Lfi7 >ft 


Jnlv Si [ Bfii.V !- 
19}6 ’Raucsl 
!’ l 


EXCHANGES 

ilaAil JUtrs" 


Po.' - " 

5]>rm>1 


Cli** 


— • •U.4764rti6 4.4!A.4ofaf> ltH.fc-.2b . 1KL2DHJ 
8.69-73 I - 32.04.33 

9.441-551 F2.S0-.Sd . . 

SXJB5-57&«.W4£--fa6 6.70«-7ll6 — SF..2£6..3iC6 

61.77 88 ! 7.06-0776 6.E4-3S 101J62..0*; — 


>qw York., 
ATi.ntnsl . 


.■04-33 14JC-4F j 11.11-17 

_ -5.75i.Tli i 6.M&1 


L"_S_ 8 Ln 31 on treat U-S- =8 103 .22- 103 _o» C-anuUsn mnf«. 

Cuudlu 5 tn Kew Turk. (CIs9fUM7 L*.H. rents. F.5. f In Milan F69.E5. 

bwrllnB va «B»n Y2AJA. 


Cupmh'setii 

Frankfurt 

rjNlion ' 

Aliulrid. 

Milan 

Os|n 1 

I*arla ..... 


f W- 


EURO-CURRENCY INTEREST RATES 


SiAH-khoItu . 

1 



Zuncb 

41* 


6 -:,t7M 2-18101.1758.2.1)1. 

?lj .'2.2446 2JZ5I0 2.2465.? yn 
K 5.67-5- 75 • 5.734 S.fq 
EI.70-82.ni 9K BOazj| 

1 12.691 12.7*4 12.73.it;, 

! 5.58-5.66 5.Uv 
! G6.40-57.10 58.90A? m 
{I2S.B0-126.MM26. 30 CHJl 
' 1.4M- 1.440 I.4M-1 *q 
ll.B9-ll.6i. 1 1.62. U, ■ 
5.41-9.46 ; b.Mi-S.fi, 
9.19 9.27 fl.I64.9js, 

M2 -652 1 647-MJ 

56.70-39.30 M OS-Mjs 
5.79-5.95 5.84. 5. K 


4I S 

Bl; 

17 

7 

5*a I 


Jmy 28 lens 

1 SicrUnK 

C.S. Duller | 

1 Canadian 1 
| Dollar 1 

1 Qutch j 

guilder 

M'.Licrinan 

mark 

Suias 

iranc 

T -Sheri term, „ . 

Bij-IOis 

| Vk-ti* 

5-6 

11* i 


3-5 ij 

7 day^ not ice J 

1 9>c-lflli 

57* -05* 

Bl* 61, 

S 21+ 

34+ 6 'e 

81: -9 

il..n"eh 1 

' 10ln- (01* 

61--7 

7,; 

2V4 


4,^ JJb 

Tlirw niuutlij 

1 Id VI llfl 

! 6*a is* 

7N* 17* 


I 4U-4J* 

413-4 59 

9Ls uamtUa „..| 

I ID, 121* 

77*-c3* 

Bl* Sfi 

BSa-Blj 

5-51* 


Ooj.' )'«r. 1 

I2i*-12it 

! BVE’t 

65* 8,* 

6t>a-h 7* 

8 -01b 

57* 6 


r Basic discount, t Rates Riven are hr 
cofiTertiblu francs; dosiiw ttnaudal frani 
86.4U-S8.flS. 


OTHER MARKETS 


Argentina* 5 1.00-8 1.20 
A 1 1 rtnilm JI.BB45. 1.67381 

Brazil • 17.H-17.7i 1 

Finland... 8. 10-8. II 
Greece 99.74*. 71.49 


Arncnnuit 150.195 
lAu.-4.rin... ; 37*^3, 
Hrliti'iiii ..1 89-97 
Hra-ll • 2I.J, 

Chim.Ih... . 2.23-1B 


Euro-French deposit rare short-tera 7-7i per cem.; seven days' notice 94-9 per 
cent.; one-month 101-101 per cent; three months Ill-Ill per cent.; six 

1U-XU per cenL; one year 1M-21I per cent. .. ... • . - - 

Looser-term Eurodollar deposits: two years *1-9 per cent.: three years 9-9! per D-SH4.8M |J;onnanj-. 5.J0-Sia 

cent.: four years 91-94 per cchl: five years H4-B! per cent. 

The folluwtnc nominal rates were quoted for London dollar t _ 

deposit: one mouth 87t6-6Sia per cent: three months 64-61 per cent. 

8 . 7 i3ih per cent.: one year 81-8 per cenL .. . — 

■Rates are nominal closing rates. -• olnj^pore ,6. 3650-6. Mm A unray ..'11.46. ll.H 

t Short-term rates are call for sfcrliM. U S. dollars and Canadian dollars and S-wum— jl.5479-1 J62»l , '’rto(tal .J 96-57 

two daya 1 notice for guilders and Swlaa francs. 1 »|»un 123-129 

Canada....) f.*»Wf47an,[[ 5.70 5.9D 

CSl=s 


H’ngKonc 10.95- IO.M7bj Denmark jII.6D I2m 

™ ra,n3 Inn 1 144.5-146.0 France 9.MSj» 

11 . q-p Kuwait....' 0.629-0.839 Geniianj-.' 5,-HMuj] 
Ln>wnihgJ 92.60-82.80 Orveeu...,.' 861-S9, 

certWcates of M*i»yM»-!6-37808-4020!Haij ‘tSflfl-iiM 

IL '/ Ux nmtUte N. Zealand 1.7003- 1.7184 Japan. .. „■ M5-6W 
SamUArto 7,60-7.70 [NoThrVdr 6.60 5.8J 


f|l 


, -lV.il. 2.17 2.M 

7i cents to 3.725 and China Light cents lo SA4.60, Kathleen Invest- j-' A cent*, 38.x- 36.83 IVu K u«ria : Mi-ifc 
JOHANNESBURG— Gold shares 26 cents to 17.40. ments 5 cents to 90 cents and 2 Based on rates aimed by speo.il,, 

were higher in a small volume. TOKYO Market eased in auiet MKU 5 cents to 60 cents. de-aiers. Other rates may bo uuut<jd h* 

Rl H /o aVi whS 15 *" vfrSSl “ P and In Coals. Utiess dropped 20 ^^%rV^fl? ,maierca 

"pfpula?” stocks uSXtoteSSi l0 « e « *» far W cento to S.^2.30. O-kbridge 4 cento 

5 and 25 cents Motor Components, Foodstuffs, to 62 cents. Coal and Allied S rnpwiun na-rrs 

Financial Minings improved In Shippings and Electrical cents to 8A2.40 and AA Resources 


Om* month I Tlinv nmmbi 


line with Producers. Appliances all declined. 5 cents to SAL 10. 

Platinums were' marginally AUSTRALIA— Generally lower. BHP came back 20 cento to ,\ew. Yudt.0.67-0.57 i^imi .2.90 -1.90 

higher, while Coppers were following the collapse of one of $A6.9fi. Bank NSW 10 cents to N«uir™i .0.S&0.45 .-.j.n. ' 1.75-1.15 .-.i-n, 

steady to firm. Sydney’s leading share broking SA5.90 and CSR 10 cento to ' nE- ' , t" ni i 2i'- 2i4 , '“ , ', 9l -"-i*" 

*™ s - Patrick Partners - alon * S* 8 ***** S5&!aW3: r M STU 

HQNG hOiNb Lower in sli»ntiy its listed Investment Company and Transports, Breweries. Retailers F>«okfun!3-8 pi. |.m s»a pr 

D Ro«ir other interests. Declines out- and Financiers were all trend less. Jv** 1 " 0 

Hong Kong Bank were aowm „ ... , Milan 3-6Hn:.!i« .10.13 iin-iih 

30 cents to SHK15.50, Hong Kong numbered e ains »r flve-to^ne. Rothmans were 4 cents weaker o„k> io-e • ■n.'1-<n !I8 13 -»n' pm 

Land 5 cento to 6.75. Hutchinson The stockbroking firm was at ? A 1.66 on a 34.48 per cent T»rb .>...:i a c.|a.i.Hj.MH"»a-Ois irvtb 
7 cento to 1.98, Jardines 40 cento something of a specialist in decline in after tax net profits. s " r,PB 

to 22^0 and Hong Kong and Energy stocks and these were Aust Paper shed 1 cent to *A1 I^ pV 

Kowloon Wharf 10 cento to U.50 singled out for special treatment foDowing a drop in net profit to 'su-m-nth forward u s. dnUar asfma c 
Hong Kong Electric were up Pancontinental were down 50 SAlOJm. (JA 14.3m.). pm. and K-m.mih t.bs-t.uc. pir 


GERMANY ♦ 


July S8 


Prut* : +or] UivJ 
Pm. i — : 5 


74 +0.1 
475 —7 
232 +2 

141.5 -f 2.4 

115.5 + 1.4 
315 -ft 

-fS 


V-f-G. • 

Allianz Vermcb... 1 

B.M.W 

BASF : 

Bayer.... 

Bayer Hvw. ' 

Bayer VereituhkJ 351 

CummaniBnli I 211.9+1.9 

t'.nil. (., umrnl„...: 76.7 + 1.2 

Daimler -....I 299 +2 

Ltegiwi is26.5 — 1 

L<enm|(. n 155^X0- +4.5 

UeurnrheUaDlt 1.5 + 2 

Drowlnei • 

Dyrterhi.t Kem'i .! 

Gelaealwm 

Guteli.jilnutHi™. 


Iflil. 

% 


Uaiuu fjiiyd • 

DM 100) 


HarneueriJ 

Hnwlikt - 

Hue+i.'li 

. G. FarGenialui. 
Kali .■SaL {DMaO). 

KarauuU - 

hauibui 

KloeukuerCPM luO 


242 

174 

73.5 

194 

121 

166 


4-2 

+4 

•+1.3| 
+5.5 
>3 
+4 ; 
13 1.5' + 2 i 
52.2 +0.4 • 
3.85-0.05 

126 ! __i 

449 ‘ + 4 . 

279 al 

96 *3 


20 

18 

10 

8 

. M 
Isl2. 
; a 
18 
10 


l.B 

3.0 

6.0 

7.0 
2.9 
2.4 

4.0 


AMSTERDAM 


July 28 

Price 

Fla 

■for 

Uiv* 

% 

Tid 

« 

j July 2S 

Aupl 3 

+ 

Ahnld iPIAfi 

99 

-2 

in 

3-6 


ro.55 


Aka- (Fl^0i...,_.. 

40JJi-0.fi 

20 

9.( 


fj.84 

-0.02 


340+5.5 

20 

0.5 

| Allied Untg.l'nls. lo.jusSl 

1 1.56 



12.2 

... 

10 

7 .’1 

| Ampol Bxpl.irall-in 

;0.56 

+U.01 


56.9, 





td.43 i+U.Qi 


74.B‘+a4 

20 

6.4 


t2.40 

-0.05 


117 

-1.8 

16 

6.3 

Mnm. Kil|, Pa,ier 8L 

tQ.75 


| Jlv’Jf 1 iflTij W-.' 1 B 

79.5 


?! 

5.3 

Aust. Orai Imluairira-^ 

J1.25 

-O.fli 


2.4 

4.0 


Rh<Vk HiimUilc... 170.5m +5 i 


2. OS . 
67* 

301* 
271= 
1978 | 
IT, | 
29 is 

la 

311; ! 
277* 
117* 
9Ja 
27 1* 
121, 

1 1 
fat* 
*2 
15S* 
471- 
51 li 
56 >* 
107* 


I’mi.Lnn. Fel'I'm 

[*atiu.« 

IV-of.ll-. Lii'|4. 
ria.X'Ga-. i; Ull... 
l l l«U-r,li'li;ll.|AI| 
I*' >n vr C-ri.-ratu 
f'ri.-v 
■J.«ri»"- iirp.j-n 

iiHU^irr I 'll 

Ilwl Shnn 

l{1i- Alsu HI 

H"J>ll A^l-«lx JI.' 


15 

12-, 

t!4fl 

0.33 

19L* 


16U 

3.35 

181* 

7 

31s* 

G.66 


U-'i'rtl BL. ..i Cau'{ 34*3 

lii>\ai Trnai 23), 

ill-. 
161* 
7 

12 

0.S3 


ncn^nui" 

sUi-ll Laiia-ia ! 

.SllrJTiU ti.lhni-,: 
Sk-tMii- *.>. i’i I 

dltier ciai:k 11 ...j 


i7ii 


6936 

435* 


£5 

57 

257 a 

£ lTa 

26*s 

16 

4 

583* 

341* 


Mlll|ni>li j 

Slater Walker C.. 
si*+l m Caiu.ta-.j 
Bicep Iron.. 
SA/nainuilitie Oils' 

XeaiuM Canaita ...| 
Tan>nti. £tom. Bk; 
TVansCanPijw Ln' 
Tran* MounL (Jili 

Trt*« ! 

L'tuun Cob 

L'naed L-oryn -lr- 
Walker Hiram.... I 
We«i Crtui Tram,: 
Western tiw> | 


63, 
8Sfl 
29 1* 
1 31 
5.60 
50 
*»4 
101 * 
Ils* 


4.20 

60 

49 

zOii 

25 

24 

203, 

IlieiS 

641; 

1.80 
76 
<10 
all? 
2.00 
7 
30 
281* 
10 7* 
17 1 2 
aO 
19 
3IS* 
£7>, 
12 
91* 
271* 
125* 
71, 
53* 
215, 
153, 
471; 
all* 
37i, 
103, 
0.24 
lls* 
0.88 
0.62 
223* 
1.6b 
151* 
12*, 
ei £ 
Ci. as 
19i, 
9 
16 

з. 20 
181; 

6i* 

32J* 

и. 69- 
341* 

24 

311* 

167* 

73* 

JIT, 

0.53 

8 ); 

294, 
1.55 
6.00 
293, 
43 1* 
10 
id r* 


1-161} , 1161a 

7J* I 7a* 
13 J i tl3J* 
321, I 32t* 
211* 1 21 
19S, f J9i* 


a Asked, ■ Anenien. t Bw 
STraUea, n Hew stock. 


563 a 15.6 2.8 

146 -1 , 10 : 6.8 

315 • 18 I 2.9 

223 +3 • 16 i 3.6 

1.010 +10 2U | 1.0 


60.5 +1< 
175 +6 


Kr'fc.llaffenDiuOj 
K.ui.pl'r Dll KXi 
Kun.keiilireillt Bk. 

Lithie— 

LuwunbmuU MlOUi 

Lull boon 

\I.A-.V_ 

U'e^iuannDMl00276.S +8 
Moralfcv'ivjhurr.... 227.1—7.4 
lluneb. Hud. vers! 540 —9 

Ne.kermaiin J-1L6 —0.3. 

I'nuMii: Ull loOJ 125 —0.6 I 
I.'beinrtbl DMo<rJ 59.4+0.41 
Uieln We+ElMtJ 119.5-0.2 

acbennu _| 409.5 + 3.51 

.■Siemeni...._ i 273.8 +4 j 

ai».lsmdker 

rhy«wjti 

J drt-ia A W,»t Uk 
/ei»- Ik. m | 

PARIS 


B 1 2.0 
20 : 2.2 
20 3 J 
6 6.3 
6 1.7 


BokaWe.nu.FLWj 


Buhrm-Ten erode-! 
KIsevlenPIAn.... 
KanloN.VJJeerci 
biiroC^MiiTuFUCj 

Gut UmadeFl.ld 

Heincken (FIJibi.. 
Hetnw HMe.iFl.lCl 
Hot land Fund — . 


114.5'+0.3i 
64.7, + 0.2 ] 
475-6 I 
119.51 + 1 


62 

S3 

24 


4.6 

7-1 


10.2 


56 1 50.1| 5,2 

63.5 23 


149.9-0.1 
39 +0.5 

697 -1 


3.6 

2.2 


4.6 

2.0 


(Jixjgnrctu. (FLtoij 


4 
12 
14 
12 
18 
O 
7 
5* 
16 
2U 
. 16 
251.5 +1.5: IB 
61.3- + 0.5 I 14 

389 I 18 

150 ! 10 


3.4 

3.4 
5.0 
*.7 
1.6 
2.8 

5.6 
4.2 

6.7 
z.5 

2.5 
a.6 
B.7 

2.7 

6.7 


July 28 


Price 

Kri-. 


+ or i Die. il'l.l. 
- ; rra. ; t 


Air Lijuiilc. ...I 

tquitaiue. [ 

ties Li in J 

U^i.N. lierrais--..' 

L’4rrw.ur i 

C horS«ur> Kboqii, 

C itroen 

Fr. IVin.W. ' 

,'1e Uanoain; i 

LLU.Iv. ; 

L'le.lu N.:+d,..~...' 
V re" I it I'.jmFi'nef-, 
O r+flli Knni-I«r...,! 

Dc-naln N.L" " 

>. -V. Dunlop ! 


357.5 +6.5 : 16 J 4.6 

489 ,^-B • 22.51 4.5 

122 :+ 0.51 IJ3' 9.0 
495 > j-85 37.8 8.2 
1.965 -41 
178.2—1.7 

42.1. + 1.3 

la4.9 -0.9 

484.5 + 1.5 

311 +7 

26.4 +0.4 
138.6-0.9 
360 '*9 

143.5 + 1.7 
23 


Ba».iataiuJanl ; 37.5 m. — 0.55 


Fiu. Il-da .. 

>jal. LainvMie 1 

Goo. UuCbleatale.1 

I ruetal 

Lot a, lie I 

L'Uruil 

Machine Bull I 

Michel In ”11' ' 

Muet HemieMV...I 
PartlsL- 

Ccchmey 

Feuaeut'Fra.iU,...; 

Pri.+i | 

Hriuieini^ j 

I.H,! [ 

Itb.'UH 1*. «ilifliiv..J 

ffm4,..rSj, ■ 

to mi ■.i'.lmni | 

a.*.-. NaUl lui ™...| 
*«itiv lVrier.,... 

^IU" 

F 

nniuiTtin UmnJL. 
V >ln. .r 


57 2.9 

16 \ 8.5 

to.6 9.3 
24 1 £.4 
1.8 7.7 
10.6 7.2 
27 , 7.5 
Ifl.to 7.7 
- 13.2 
4.6. - 
a 7.7 


ITn teDoufl tar Pile; 

I.H.C. Hollanii ...' 

(FLIUhi..; 
Int-Mnller (Fi.Ej.LI 
-Naanlen tPl.lOi i 

Nnl. >ed ln.«'nn*l 

AHGnsitHkiFI^Oi; 

NedMMBKPitoa., 

XeioiFl.r»J).... 

.Ntiverdal T. Oie^ 

'ILK. i Ft. M) 

Van Unimercn.... 

Faklnioi iK'.'cUl.. 

tTiIlif” (6'l.iui 

KijnSdiVerFI.IOcI 

HobecoiFl jui i 

li'.lltlvfj »FI.C'.'i....| 
H'.remo i FI ...] 

Kvynf Dutch'* Fiat,-. 

< jla\cnbur”'n Unk 
I'ok.ifj Foe Blssel FL.77. 


53.5,-0.31 26 


Lmlewir-Fi.to)...i 
V 1IF 


19.6'+0.6 
39.8;— 0.4 
58 +0J 

50.3-0.3 
59.3 , 

B2.7 ; +0.2 l 

41.2+1.6; 

142 , + 1.7 
70.5t+0.5 
57.41 
179 
266 
150 

25.8-0.1 
214 +5 
le4.8 +0.1 
133.3-0.7 
111.4+OA! 10 
93.3. — 0.3 [ 40 
270 +4.5! 17 


9.7 

5.7 


1.2 


-0.5 

+0.5 


24 

20 

3S.V, 

16 ! 
13 j 
10 ' 
6 
28 
20 
<2L 


9.5 

3.4 

4.2 
8.1 

5.3 
<.l 

10.3 
a.l 

7.5 

2.5 


18 | M 


18 

25.1 

4 


II— 0.6 ! $0.£ 


It 6 

165 1-1.5 


361. 


1-5.51 7.3 


TOKYO 


July 28 


"Price 

Yell 


+ ur J Div-A'id. 

1 


67.z 

91.8! 

154 

aa 

180 

860 

*4.4 

2.176, 

658 

176.4/ 

114 

258 

145 

77.BJ 

527 

118.1 


I— 


1S.6. 7.9 

1.8, 7.S! 5.1 
+ 2 I 6-3.9 
1 | 4.5; 5.7 

' 15 i 0.3 

r 12 .13.51 l.G 
+ 0.4 1 - I — 

t63 -27.25- 2.6 
■*■ 4 .10.6' 1.8 

—0.1 .16.5 9.3 
-3.0 ,14.1.11.3 
13.61 5.3 
12 B.m 


6 3.9 


MILAN 


+ 12 
+ 5 
+ 2.7 
+ 24 
+ 3 

09.9+1.1 
119.9+3.8 
263 ' + 5.2 
110.5+4.5 
228 i-r 3 

225 -3 , , 

209.7 -4.9 -12.751 6.3 
_79 | + 2 jl 1.551 14.9 


, He a. 5 
1 15.751(3.6 
| 12-13.6 
13.ii 10.9 
22.6 8.7 
6 3.7 

2251 9.8 
J.45| 4.2 


July 23 


Price 

Lire 


+ f»r 


Vlibilia Priv -1,124 '—1 

•Wit' — | 721 -6 


Villoma A-+ 

B-isImHI 

Bfwla. 

Uurj-o 

*nl«Mll. ....... ...... 

I«A. 

C a.1. nnl 

Dalnunc. 

Ktta 

tot 

Do. Fnv 

FIlltKjtf 

euerall 

FI Fnv 

•tivert b 

)taiee,n V Dti 

ITbI*, 


4,069b) —10 
1.323 —24 


2,001 —169 


11.000 — 10 
7.805 -45 
1.287 :*71 
i4.420 1+20 
350 -10 
1.920 +19 

1005-17 

745 ' 

293.75 + i 40 1 13.3 
64.500.-500 5QJ 7.8 
2.150-20 130 6.1 
2.080 —20 140 I 6.5 
23.050 -350380 < 1:7 
470 ; + 7.6 40 ; 8.8 



Aabi IjIm 249 

Gwjud 191 

Ihi* Nii-irm Fnnij 458 
Fuji Phutv Kiln J 330 

UltHcbi lc5 

Unoila Mi-tort. - 639 

G. Itwb i 388 

Jajau, Ajrtlne*....' 1640 
Konrai Lieut. Par.. 775 

humju*u i 

Kuiula ■ 

Matm&tiita bl 

■Ulteut.tahi Uauk.i 

iliinuliish, Heary 

Miiaububl L'urpc.1 450 

Mitsui A Oo ' 438 

Muoutotbi | 416 

Ni&um Mmoib I 338 

ah , ms lilu. -2.33U 

: 3.360 

^ouJio Marine....; 888 
lakiKla L'benumll 

Teijin „.i 

rulrii.. Marine 
Tokyo hJeeL. Pn-r 

Tr^bila 

Toray j 

Ir.jntB Mtor I 


+ 4 
-2 
-3 
-6 
• + 2 
+ 4 


,-10 


411 

320 

519 

a46 

120 


! + 3 


T 6 
-1 
+ 2 
5 


!+2 

-7 

.-10 


216 

151 

520 

669 

110 

157 

620 


'—2 
:-2 
J— ! 2 
i+l 


+ 1 


pi"" 

1-13 


3.2 

3.1 
1.7 

2.3 

а. 9 
1.7 
1.9 

2.4 

5.1 
2J2 

2.3 
1.0 

1.7 
5.0 

1.4 
1.6 

2.4 

2.4 
0.9 
0.4 
1.9 

3.5 

5.0 

1.1 

б. 0 
6.4 

4.8 
1.3 


Source Ntkko Sccurltlee Tokyo 

STOCKHOLM 

July 22 


Price 


lt«Miler_ 4 361 i+l : 60 I 1.7 

la Central* | 9,700-170400 4.2 

Jlarelll Knsnlo....| 511 ! + 10 — : 

Medlnbenca. 68.700|— 200 l.lOfl! 1.4 

Mooiladi+1 Kriv.4 1.660- + 50 '120 ; 7.2 
497 -2 j 33 • 8-7 
1.200. + 30 ! — I ~ 
892*1— 1 | 70 f 7.8 
1.200+20 95 7.6 

801 —IS ! so 


ll.Hitedliu m ...... 

Motu 

Ollretla Pri*.._... 

Pirelli A C 

Pirelli dpA 


iGV> 69.00J 1 — Hteo'eoo 

Hluaxeoti ...—.J 80.1 ,—1.9' — 

Uuimanuik.._ .-2.320.5 + ID. S — 

VA.P.P.A, ;■ 5,650 - 100200 

T.S.T, 1.50S;-2S ,160 

■l'o u, VifiAm, 1 1.510; + 5 I 72 

Iien.litimr4j,i 217 __ 


0.6 

1.0 


3.4 

10.8 

4.8 


.Mua Leva! 

Art* — • 

Alias Cq|mMhL£ai. 

llitleruils • 

Bi'iure.... 

'.'airlo. : 

Celtuli-sa 

Hnlrviiu -U" 
LrUasen UiKr-jeOr 

Fein run. 

ran«v~. - 1 reel „....' 

Ujuviclslankefl...: 

MnraUn, ; 

llo lli-li bi-majci. 

Hitm 

San-lnk A Jl. 
S.KJ. 'B 1 gritf... 
»kau>l Enakitda. . 
Toady 16 'U'lKrcuj 

U-ldeboJin 

Vplgn i Kris.'... j 


377 

114 

182 

150 

225 

327 

217 

147 

236 

196 

131 

102 

179 

158 

185 

186 
158 
176 


j + or 

Ili» 

■rid 


Kr. 

* 

+ 0 

IO' 

2.7 

; +l 

5 

4.4 

+ 1 

5.5 

3.0 


10 

B.7 

+ 3 

-10 

4.4 

. + 2 

10.5 

3.1 

.. 

11 

5. 1 

+ 5 

5.5 


+ 2 

6 

2.6 



3.1 


11 

8.4 


14 

7.7 

^4 

8 

4.4 

+ 1 

9 

5.9 

“? 

D.S 

3.5 

+ 1 

B 

4.3 



5.6 

3 6 


14 

slo 

+0 

9 

n.5 

+ 1 

*8 

6.1 

+ 4 

4.4 

3.9 


AUSTRALIA 


Aunt. Foundation Inreat..., 

A.N.I. ! 

Au»L Oil A Ut*. ; 

Blue Metal ln.1. \ 

tfcnutaim-ille C-^ier 

Bn -ken Hill Prur-nelerr-— 

HH. a- .ml 

Cnrlt'-'O Pniti-d On-wery... 

G. 4. Coles 

CPU iSl, 

G'oe. O' -Id Field* Aunt.... 

Container iSlj 

C.«4iiicltiotinto 

r<*4«in Aurtrulia I'ISjl 

Duiiloi, Knbtw.Sli — , 

fcSCt.'U 

Kl.lcr tfnutb Gold SI iSli.. 

V.J.. In. Ins trier 

F- X T. 

Geiu Pp't+rty Trust 

Goiim^ 

Hanierelev 

M.siker 

I.C.l. Auslral is 

I.A.C. H-jIiIIiij,i...., 

Intw-Oipper 

Jen wuxi- In'liuirieo. 

Jones I band 

Meekailurra Mineral; 

SI eta L L\plorau..ia.,.,- 

SUM Huklinj;;..... 

JJyer Knipiriuin 

Newt 

Mctiolan I nteraor huui 

.Nonb Broken Hill 

Gakfind^e... 

UHBearob 

Pioneer Ciecrete...... 

Hwkilt 4 Utilnuiu. I 

B-U. stela 
Southland 

atioJca A UoldiaaV.. ”! 

Town (61) " 

Walton* 

Western Mimas rSywntV 
Ivt.itxb 


tJ.74 
10.81 
t0.08 
S J./O 
10.97 
16.90 
1 1.64 

1 1.95 

ti.ia 

13.85 

t3.05 

11.35 

tl.BS 

tii.80 

r0.t8 

10.50 

ri.so 

T2.Z0 
tO. 51 
tl.02 
! J.70 
fl.53 
10.99 
tl.30 
t0.75 
tO. 34 
t0.8B 
tl.U 
i0.13 
10.32 
rl.90 
11.41 
t0.95 
tu 35 
11.10 
t0.63 
10^3 
rO.76 
52.55 
T0.39 
tO. 10 
ta.40 
tl 65 
t0.70 
tL60 

10.95 


8 -o.ai 

.-0.03 

,-a.oi 


j — OJ02 

r-a.01 


-0.01 
1-0. 10 


-D.15 


-0.01 


t — 0.D2 
— 0.07 


— 0.02 
M.oi 

-0.05 

- 0-02 


l-ojia 


-0.05 

-0.07 

1-0.04 

- 0.10 


- 0.02 

-0.05 

- 1.01 


I— O.Dfi 


VIENNA 


July SB 


l'ru.+ ; +■ ul 


. 300 1 

10 to 

.1 346 1 

12 3‘ 

749 -2 

Ml ; ni 

■ 178 !-X 

— f - 

144 

9 6J 

.! 382 i+7 

22 . St 


Dlv H l«L 

k ; i 


JOHANNESBURG 

MINES 


Juto 23 

Hand 



.... SX. 

+Q4i 


.... 122.50 

+UI 


.... 12 h5 

+9E 

Consd. Gold 

»- too 


Kast Drielaatein 

.... u.so 

+14 

Elstmrg 

HJia 

+B.C 

Harmony 

a jo 

+40 

Kinross 

... 8-00 


Woof 

12.25 

+6S 

Leslie 

__ L4tt 

+aiB 

Poqtietersnisi Plat 

2-72 

+0B 

Si. Helena 

-.. >M00 

+ia 

South Vail «... 

.... LL85 

+82i 

Cold Fields SA 

„. t38.M 


Union Cpn 

5.95 

+W 

Do Been Defd. _ 

.... 3.53 

-A* 

BtyvaornicdtJn 

^.. 10.10 

+92 

East Rand Proprietary 

... 11.80 

+0J 

Free State Geduld 34.50 

+121 

Hairebcc5tfom-.-lD 

.... 131.00 

+ lffl 

President Brand 

._ 27.50 

+LW 

President Steyn 

.... 719 00 


StiUamln 

.... ABO 


Welkora 

.... 670 

+4.P 

Weal Driefontein 

.... 150 ») 

+0 

Western Holdings 

... 3930 



INDUSTRIALS 


- 0.02 

j-0.00 


BRUSSELS 


July 25} 


Price 

Pro. 


+ or 


' DtT.) 


vmed 4.020 

Ban-iue de Unix- 2. 195 

Bexaert-B’-. '.2.250 

Bros. Limlieiv.... 12.126 
C.B.K. Cement....! 3.200 
Cockerill — 

KJUJfJi) 

Kleetrofrel...-. 

Pabriqne \u 

i-B.lano.bm 

Glace Sl Koch... 

Hobokra... 

Intemnu 1.C60 

Krodlibsab -6,900 

If Koyaie BeJ«e..l5,960 

Petr-jiln* .15.220 

Photo Gevaert.... . 1,162 


+ 16 


J-10 

1+15 

■ 85 


Fra. -rid. 
Mei % 


390 9.6 


African Extrios. £ Cbem. 

AUKlo-AIpha Cement 

Barlow Rand 

CNL\ investments .... 

Currie Finance 

Grcatermans Stores 

Suletts 

Nert3oaJ 

UK Bazaars 

Ovens! one Investments -- 

Premier Milling 

Preroria Cement 

Rembrandt Group — 

R. -mold’s Bros 

SAP FI 

same 

Unisec 


2.6 
tl.M 
3 JO 
2.25 
005 
t4.7D 
3JS 
2^5 
10 70 
LOO 

ts .10 

tL-m 

S10 

10.35 

1.00 

1.10 

1.M 


HI.B 


+L5I 


k 


0^ 


-LB 


— P.I5 
-IE 


105 

110 

150 


*-oa iuu 
1.078 Ua 1150 

1*1,125 L J161 

6,070 1-30- 370 

I, 900 1+S5 — 

2.050 130 

J . 203 L. Ho 

3.906 U...-I3UO 

t 5 [129 
1 + 30 B4S 
-10 285 
— IO 1 170 
75 


4.7 

5.2 
7.0 

14.6 

7.6 

6.2 


Plena Prank, : b,100 .[—100-550 


aoc. Generaie -2,840 

5ac. Una. Ban t)iie] 3. 050 

Bi-Ona 15.305 

Julmy-A* .12.730 

Traction Llec 2,980 

"’■Gai. 2.970 

a. Alin, tl/lutni 1.362 
wile AIixkhcdc. 1.300 
Wagnn Lira......... | 810 


!- -175 

175 


[-33 
+ 10 

=J0 

r— 12 

-30 

-+3 


195 

186 

150 

175 

95 

360 

35 


6.3 

7.0 

7.4 

7.8 

3.5 

4.6 

3.3 

6.4 

6.9 

5.6 

5.7 

3.9 

6.9 

4.8 

3.1 

7.8 
a3 

4.4 


SWITZERLAND ® 


July 28 

Price 

F re. 

+ ar 

Dir 

Or 

rid 

b 

AlumThiuni 

1.120 

—5 



Belly Hl.l 

570 

-10 

-25 



BUG -A 1 

1,369 

10 


Gda-Lei^y 1.550 

Uu. Dtv Port._tl.060 
Ln. Da Bet- ...| 645 

Credit Suism- 12,075 

Fischer tGcor^i...! 501 
1-nd.llacJei. FliJ 1.100 

-J5 

-5 

—4 

22 

22 

22 

16 

19 

1.4 

2.0 

3.3 

2.0 


OSLO * 


July 16 


Amertuunje 

Be rev ns Privatbfe. 

Bery+n-DaniptAfl 

Borrejpianl. 

Hruuscanm kr6u 

L'neillUwnk .... 
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ARMING AND RAW MATERIALS 


Tin values 
higher 
in London 


Bx_ Our CommodltiM Staff 

TIN PRIClIfe rose steadily 
tbcou ghaut the day nn the 
London Metai Exchange yester- 
day following the S12 a picul 
increase in the Straits tin price 
in Penang over the week-end. 

By the close, standard cash 
tin had risen by £46.5. to £3,161.5 
a tonne, while the three months 
position was £53.5 up. at £3.185 
a tonne. Tin stocks in LME 
warehouses foil by E5 tonnes, to 
5,435.- 

Copper stocks rose bv 8.250 
tonnes- to a new peak of 334,575 
tonnes, but with little if any 
impact on the market which 
opened Brin. At the close, cash 
wirebars were £1.75 higher, at 
£574.75 a tonne. 

Smalt gains also were recorded 
in. the- lead market where cash 
load finished at £170.375 a tonne, 
up £1.625. Lead, stock's rose by 
600 tonnes, to 57,850, but zinc 
stocks fell 500. to 21,575. Cash 
zinc closed £L25 up, at £321.5 a 
tonne. 

London silver prices followed 
the strong upward movement in 
New York, the spot bullion prices 
closing 2.6p np. at 223.5p a troy 
ounce. Silver stocks in LME 
warehouses fell 160.000 ounces, 
to 14,080.000 ounces. 


Soviet buying speculation 
excites grain markets 


Sharp fall 
in cocoa 
market 

By Our Commodities Staff 

COCOA PRICES fell sharpiv on 
the Loudon terminal market yes- 
terday with the September posi- 
tion ending at £602.75 a tonne. 
£34.75 below Friday's closing 
quotation. 

The initial decline was seen 
as a reaction to the rise which 
had lifted September cocoa by 
nearly £200 a tonne in just over 
a month. But this triggered 
profit-taking and stop loss sales 
as well as belated hedging against 
recent physical purchases by 
manufacturers. 

The decline was aided bv the 
availability of cheaper cocoa on 
the actuals market, particularly 
from the African new crop. 

Purchases hf Ghana midcrop 
cocoa for the seventh week of 
the season fto July 24 > are esti- 
mated at 429 tons, according to 
the Ghana Cocoa Marketing 
Board, reports Reuter from 
Accra. This brines total midcroo 
purchases this season to an esti- 
mated 3.585 tons, against 4236 
tons after seven weeks last year. 


BY PETER SULLEN 

RENEWED SPECULATION over 
the eventual quantity of grain 
that the Soviet' Union will buy 
tsis year caused a further flurry 
of excitement on world markets 
yesterday. 

Prices on the Chicago grain 
market opened sharply higher — 
many by the ' maximum permfs- 
sible — due mainly to pre-week- 
end statements by U& Depart- 
ment of Agriculture officials that, 
despite Soviet purchases of over 
13.6m. tons of grains so far, the 
USSR might eventually have to 
buy far more. ■■-' 

Contributing to the firmness 
in the Chicago grain pits- were 
weather reports' from iBwa — 
which produces seme 20 per 
cent, of the U.S. maize crop — 
which said rain was 'urgently 
needed. 

In Lopdon, grain markets 
were firm but more subdued than 
in Chicago. English milling wheat 
rose by £0-5, to £60.25 a ton, and 
home barley futures were up 
£0.26, to JESS a ton. 

I- -During- the day, Reuter 
reported from Cairo that Egypt 
would buy lm. tonnes of wheat 


from the EEC this year at a 
maximum price of $175 a tonne 
under a multi-million dollar 
three-year agreement covering 
meat, sugar and dairy products 
as well as wheat. 

And from Porta Alegre, the 
director general of Brazil's 
National Wheat - Marketing. 
Board, Sr. Humberto Garofalo. 
was reported to’ have forecast 
that the recent frosts may cut 
Brazil's wheat crop from, the 
expected 3.7m. tonnes, to 26m. 

Dry -weather - 

But the major influence- on 
grain prices for some time to 
come is still expected to be- the 
Soviet Union’s purchases. USDA 
estimates that the Soviet gitUD 
harvest may now be .as low as 
185m. tons because of hot. dry 
weather in major -grain produc- 
ing areas' of the USSR have led 
to the suggestions that Russian 
purchases may eventually be 
larger than those made in 1972, 
when the U.S. alone sold them 
19m. tons. 

At present the U.S. estimates 
that it could provide another 4m. 


or 5m. tons to the Russians with- 
out difficulty and without causing 
any great upheaval on its domes 
tic Aarket. It is expected, how- 
ever, that the USSR will refrain 
from making further purchases 
until the. USDA's next estimate 
of the domestic grain harvest is 
published in a fortnight. 

A more optimistic tone ori 
prospects of the U.K. grain 
harvest was evident in the 
Ministry of Agriculture's weekly 
report, issued yesterday. 

Harvesting of winter barley 
Continues with average' or a 
little above .average yields It 
states. Straw is being quickly 
baled and gathered. Early spring 
barley will be ready fpr cutting 
in- some ' parts next week and 
winter wheat will be a little 
later. 

“The weather in many parts 
of the country has improved the 
prospects for late sown cereals. 
Aphids are now leaving the 
winter wheat and damage only 
appears to be serious in isolated 
areas. Foliar disease have not 
caused serious loss.” it states. 
EEC in Egypt food deal Page 5 


Thai sale boosts sugar values 


BY RICHARD MOONEY 

NEWS OF ANOTHER - high- 
priced sale of Thai sugar boosted 
world values yesterday: The 
London daily price was marked 
up £5, to £200 a ton,' and. on 
the London terminal market the 
October position gained £7.375 to 
£193.75 a ton— the highest second 
position level for three months. 
October sugar has now advanced 
£75 from the year's low reached 
just over- a month ago. 

Thai Sugar Trading Corpora- 
tion's managing director, Cbalaw 
Samphantharak, said seven hide 
were received for the 13.500 
tonnes of raws on offer at yester- 
day's tender. The sugar was 
sold at Wilson Smithett and Cope 
of London who offered $432.7 a 
tonne fob (equivalent to nearly 
E202 a ton). The sugar comes 
from the 1974-75 crop and is 
available for July /December 
delivery. 

The market tone also was 
helped bv expectations of a high 
price being secured for a 5.000 
tonne offering of Trinidad- raw 
sugar. Though traders from all 
over the world may bid at the 
tender; the sugar is earmarked 
for shipment to the V S. 

Increased U.S. interest- in 
sugar imports from the world 
market has been a major factor 


in the recent price riser. During 
the first half of this year the 
failure of U.S. refiners to enter 
the world market was a depress- 
ing factor, but now that they 
have taken the plunge the U.S. 
is expected to be a major 
importer for the rest of this year. 

The continuing rise in prices 
runs somewhat counter to the 
EEC Commission's recent assess- 
ment of the probable develop- 
ment of the sugar market, which 
indicated a downward trend in 
world prices in coining months. 

Worid stocks • 

The Commission forecasted 
that production would increase 
faster than 'consumption and 
therefore world stocks, which are 
extremely low; could rise to 
normal levels. 

In Sydney, meanwhile, a pre- 
diction that about lm. tonnes of 
Australian sugar will be sold on 
world markets this year has been 
made by Mr. John Desfnarchelier, 
secretary of the Proprietary 
Sugar Millers Association, re- 
ports Reuter. 

He said the 1975 harvest had 
started well throughout Queens- 
land and New South Wales 


(NSW),.' with minimal delays 
from wet 'weather. Early reports 
had indicated that sugar content 
was quite high for the time of 
year while most areas had had 
cool conditions which benefited 
cane maturity. 

India is likely to export about 
1.3m. tonnes of sugar this 
year, according to Indian Sugar 
Mills Association president, 
P. Maruthai Pillai. He told 
reporters in Madras that exports 
so. far totalled about 700,000 
tonnes, ' compared with total 
exports of 450,000 tonnes last 
year. ' 

Export earnings from sugar 
would be about Rs. 5 ,000m.. 
against Rs5500m. last year. 
Sugar production this season 
would he 4.9m. tonnes, he said. 

Our Kingston Correspondent 
writes: Jamaica's 1975 sugar crop 
harvesting of which is almost 
over, is -expected to produce 
351,000 tons. 44,000 tons less 
than the prediction at the begin- 
ning of the season and 21.000 tons 
less than output in 1974. 

The reduction is attributed to 
a number of causes, including 
the late start of reaping, poor 
performance of some sugar mills, 
drought in some areas, and a 
shorter working week. 


Coffee crop 
threatened 
in Angola 

. By Our Commodities Staff 

THE ANGOLAN situation took 
over from the Brazilian frost 
as the major factor in the 
coffee market yesterday. Con- 
cern for the Angolan crop, 
threatened by a serious labour 
shortage because of the civil 
unrest, boosted the September 
position on the London ter* 
minal market to £765 a tonne 
at one stage. 

A - major sell-off later 
brought a sharp turn round, 
however, and September coffee 
ended -*t £718 a tonne, down 
£26.25 on the day. The late 
fall followed the resumption 
.of trading in New York where 
eoffee' prices bad been locked 
at Ifanit-up for several days. 

. Angola's coffee Is normally 
pickt-4 in May, June and July 
by. casual workers who .travel 
great distances for the work. 
This year, however, the wor- 
kers are reluctant to travel in, 
or through, the troubled areas. 
As a‘ result, some 60 per cent, 
of tbe crop remains to be 
picked, and the final outturn 
could be as low as lm. bags, 
against 3m. last year. 

Apart from the threat to pro- 
duction, shipment of picked 
coffee has virtually come to a 
-Standstill. So there is little 
prospeet of the large stock of 
coffee, which built up in ware- 
houses around Luanda as a 
result flf a string of port 
strikes, earlier thk year, find- 
ing its - way to consumers in 
the near future. 


Japan may help 
natural rubber 
producers 

JAKARTA, July 28. 
THE - JAPANESE Government 
had agreed to ask Japanese syn- 
thetic rubber factories to help 
in protecting natural rubber 
products of countries in the 
Association of South-East Asian 
Nations (ASEAN) from heavy 
competition from . synthetic 
rubber, an Indonesian oGvern- 
ment spokesman said. 

The agreement was reached in' 
three days of meetings on syn- 
thetic rubber between Japan and 
representatives of the ASEAN 
countries — Singapore, Malaysia, 
Thailand, the Philippines and 
Indoesaa 

Japan bad agreed to send 
synthetic rubber experts to 
ASEAN countries to assist in 
improving the quality of natural 
rubber products, and to plan a 
joint, research- project on tbe 
possibility of combining syn- 
thetic and natural rubber for 
road building and other pur- 
poses, the spokesman said. 
Reuter 


PIG MARKETING 


Footing the bill for 
independent grading 


THE FATSTOCK guarantee 
scheme for pigs comes to.' an 
end on Thursday after 30 years 
of existence. For the past three 
years, no payments have been 
made under the scheme as mar- 
ket prices have been above the 
guarantee level. 

That does not mean to say 
that pig profits have been high 
for that period, indeed most pro- 
ducers .lost money on pigs for 
several ' mouths last year. But 
tiie UK. Government has fixed 
pig guarantees so low as to be 
inoperative. Presumably, this is 
in anticipation of full EEC mem- 
bership, where the threshold 
price and intervention proce- 
dures for pig meat are nominal 
only and bave never been used 
to my knowledge. The with- 
drawal of the scheme will there- 
fore have no immediate effect 
on producers' returns. 

An Integral pan of the guaran- 
tee scheme, however, has been 
the recording, or certification as 
it is known, of the weights, 
prices and numbers of all pigs 
sold for slaughter. This has been 
undertaken for the Government 
by officers of the Meat and Live- 
stock Commission (MLC), who 
also classify or grhde carcases 
where required. 

MLC income 

About 70 per cent of all U.K. 
pigs are classified In this way 
at present Most major pig con- 
tracts are geared to figures taken 
from these records, from which 
are calculated the weekly 
Average Producers 'Return 
(APR), which in turn provides 
a base -line for price fixing. 

Tbe end of the guarantee 
scheme will -mean That the 
Government will have no further 
need for certified weights and 
numbers of pigs and officials at 
the Ministry of Agriculture have 
let it be known that there, will 
be no further financial support 
for MLC to continue to provide 


BY DAVID RICHARDSON 

such services. This, it is esti- 
mated, will result in a loss of 
income by MLC of nearly £1.5m. 

A solution to the lack of figures 
to provide an APR has 
apparently been reasonably easy. 
In the past this has been calcu- 
lated from a formula involving 
the prices of live pigs sold in 
auction and graded bacon pigs. 

After July 31 a new system, 
developed by MLC, will also 
bring in prices of pork pigs sold 
at deadweight outlets. Its authors, 
who have been doing dummy 
calculations for the past nine 
months, claim that it will be 
more efficient than the old 
method and will be accepted by 
all sides' of the trade. 

It seems unlikely, however, 
that a decision on the future of 
the weighing and grading service 
will be resolved so quickly. 
Abattoirs and pig factories have 
received a letter from the MLC 
to the effect That there is no 
Intention of withdrawing the 
services immediately the guaran- 
tee scheme ends. Meanwhile, 
discussions are taking place 
between the MLC, the trade and 
pig producers to establish what 
kind of services are required. for 
the future. 

Privately. MLC officials admit 
that they can only continue to 
weigh and classify carcases for a 
few months within their present 
budget. Keeping the service 
going, they claim, will ■ cost 
between 6p and 9p per pig and 
they are searching for ways of 
raising the extra money without 
upsetting either tbe meat trade 
or farmers. 

This would he a difficult 
enough job at any time, but 
following a 100 per cent, increase 
this year in the MLC levy 
charged n n all pigs slaughtered 
(From 10p to 20p per pig), 
normally paid half by the farmer 
and half by the slaughterer, it is 
virtually impossible. 

The MLC Is at pains to point 
out that 4p of the 20p levy is 


specifically for advertising, leav- 
ing 16p to cover all other costs. 
This gives them an income from 
just over 12m. pigs of about £2ra. 
a year. A further levy of, say, 
Sp on the 75 per cent, of pigs 
which they believe should still 
be weighed and classified by 
them after the end of this month 
would yield about £750,000, 
replacing only half the loss of 
income from the Government 


Reactions 


But reactions from pig factory 
managers, when I suggested that 
they might be asked to pay still 
more to MLC to retain weighing 
and grading services, ranged 
from disbelief to horror. They 
all pointed out that it was debat- 
able whether they got value for 
money at present. As a pig 
fanner myself. I can only record 
my own dismay at the prospect 
of yet another increase. On our 
farm alone, the levy contribution 
from pigs to MLC's running costs 
is already about £900 per year. 

On the other hand, most people 
In all branches of the pig trade 
agree that it is desirable to retain 
independent weighing and classi- 
fication. When the measurement 
of a few millimetres of fat on 
a pig's hack can alter the price 
paid for a pig by up to £5, the 
independence of the person 
measuring breeds confidence on 
both sides of the deal. 

But there must be a limit to 
what that confidence is worth- 
One bacon factory manager sug- 
gested that it might be cheaper 
for farmer and factory to com- 
bine to employ their own 
graders, rather than face what 
he regards as excessive pay- 
ments to MLC. Another was 
confident that, if administration 
of the Commission was more 
efficient, all existing services 
could be provided within the 20p 
per pig levy. 


New multi-commodity pact talks planned 


MR. GAMANI COREA, secretary- 
general of the UN - Conference 
on. Trade and Development 
(Unctad). has been authorised 
by the Unctad commodity com- 
mittee to discuss plans for a 
buffer stock of major commodi- 
ties with Government representa- 
tives. according to committee 
chairman Indrajlt Singh Chadha. 


Mr. Corea is expected to con- 
vene up to five meetings with 
Government representatives to 
discuss details of the S3bn. plan. 
He has been asked to consult 
Governments, commodity bodies 
and other organisations. The 
decision was made after a week 
of talks by the committee here. 

Mr. Chadha said discussions 
among the 71 countries repre- 
sented at Geneva were detailed 


GENEVA, July 28. 
but answers to many unsolved 
questions could only be provided 
by Governments- 
Mr. Corea told the committee 
that be expected a major break- 
through not later than next May. 

The Unctad integrated pro- 
gramme on commodities includes 
multilateral and bilateral agree- 
ments, and compensatory finan- 
cing as well as a buffer stock. 
Reuter 


COMMODITY MARKET REPORTS 

BASE METALS 


COPPER— RMialmd Rrm. ilbell In 
reUittvIy quiet trading on Ihe London 
Metal Exchange. Despite tlu Usher than 
expected farther rtuc In warehouse nocks, 
prices opened Usher before running Into 
wane profit -taking durtaa the morning 
Ring*. Hedge srtlirot was also awn. but 
a sstnrqoent firm opening on Corarx 
helped the resilience of the market here 


Turnover, 15.686 tonnes. 


traded at £S7a.fi, three moUhs JS93. M, 94, 96. JS.8, 96. Cathodes: untraded. After- An*, and from Ktathera Range in Lisbon delivery to Liverpool. Compounder buy- frozen: NZDs 28.0 to 38,0, 2a 28.8 to 39.3. 
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T1H Move d Mewl under the impetus ' , 

of the week-end advance In tbe Penang LULUA 
price. London saw both trade and ~ , 
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Commodities — 
the first step 
to surer profits 

Most people know that large amounts of 
money can be made in commodities. 

What some do not is that technical analysis 
and charting can vastly improve the odds.' 
The best guide to this 41 Commodities — the 
best Speculation ” has now been updated and 
extended and is available price £2.50 from. 
Investment Research, 28 Panton Street, 
Cambridge. 


PERSONAL 


CANCER RESEARCH 

Your support of the Imparts! Cancer 
Rncarch Fund's urgent Investigation 
of all farms of umr, including 
leukaemia Is needed now. Hie Fond, 
the largest Inde p e n dent cancer research 
centre m Europe relies solely on 
voluntary contributions- Please send 
a donation or " In Memo flan " pin to 
IMPERIAL CANCER RESEARCH FUND 
Dept- 177F P.O. Bn 111, 
L i nc ol n's lie Flows.- 
London. WC3A SPX. 


CARPET CLEANING in-illu on tile. 24-hr. 
service for business end Industry, 
London and South East only. 01*614 
0097. 


APPEALS 


MEND A CHILD’S HEART 

Tha I bras of I.OOfl'S Of children havo 
been saved by research into congenial 
heart ditease. 

TMi ftwwc t Mute Continue 
Please help by tending donation! to:— 
BRITISH HEART FOUNDATION 
Aeon 13, 

57 Gfouceacar Place. 

London. W.l. 


ART GALLERIES 


W.t. PAINTINGS FOR INVESTMENT 
UNDER LI .OOO. 


MARJORIE PARR GALLERY. 285 King's 

Road. ChMses. 5.W.3. Scottish Paintings 
1775-1975. Until August 30th. Ooen 
aU day Saturday. .Closed Mendavs- 


CLUBS 


EVE. 189 Regent «■ 757 0557. ;A la carte 
or All-in Menu. Soectacular Floor snows 
pin the rhythm oi Los Vera Cruz, and 
music of Johnny Hawksworlh and Friends. 
GARGOYLE, 69 Oean St.. London. W.l 
STR1FTZASE FLOORSHDW 
SEX ALIVE *75 
Show at midnight and 1 
Mondav-Frlday.^osed,Sa»- <37 8*55. 

For celebrations. SuPJvh food. Top-dan 
*91 i 636 0855. 


DISCREET ISSZGXi ilmcwhere. 


Street- VW.t. Tel. 930 


exhibitions 


royal TOURNAMENT, Earls Court W_1; 

371 81*11 Lajt wrek 

" 7.30 o.m. £150 to TOO. UlfTM* SOP- 


EDUCATIONAL 


COLLEGE 

MONTE ROSA and LYCEE D’ARVEL 

A«r«flterf I.C.AJ- 
1120 Mootreux Switzerland 
M6 not Lew. founded 1*74. I* * 

offering , (temptera.- education. W Enghth-spaak** P "*** ?"*? J SfaM 
a n 18 nan. Tta. secondary school is wsth Qvfort 

G.C.E.. Averkin end Csnadian Coll,*. Boards rtuWd*. The acbwrtrt* » 
supplemented by *“ tar. fully nwsmsd lipwi 

*nd diversified . recreational activities. During "’****“ • m «.*“*“** 

holiday course* In iMigo**** *« offorod. 

For further Information wrfte to tbe Head master ‘i Secretary, 


*-m- 

Offictal 


H- “1. 


High Grade £ 

! 0148-9 

5 m.iniliB.J 3170-2 

?md&i ■ 6149 

Standard! 


Casta 

i months.. 
Sment — 
duult. 55.. 
Now Tori. 


9148-9 
9170-8 

+ M 
|f« 


9149 


e 

+ H 
+ 54 
+ 5B 


P-UL 

Unofficial 


1— 


TTw olMTlAir Busi n w S8.0S, Nov. BZ.48. Jan. 64.75. March 66.70, LlT nvAr«7nrtrJr TUL4B7+0 At? 

i flw - ■ SSr «■*. Business: Sept M.05-58.50. 

I Close ■» , Dona Nov s3.5642.00. Jan. 64.8644.46. March 'I'+o isf^ SMi^dJcallle^m 

’ ’ S5?*c5S 1™"»» "£T'»!!r «n i+Si: SfSjSffaS 

Jan. 0.58. March 64.48. May 85.65- Bust- t^Jmm woSiJa^Ll« “fePI-J 


E574.75 

England and Wales— Cattle numbers on 9 month do. do.(ul- £^95.26] 

Ckah Cntbode (m ... £56* 

3 mom be da. £589.8 
Gold Troy at. $167.3 


Month- 

• Kt> 


+ 30 


£988 

£296-695 


+ 1.78 
+3.Q 
+4.0 
+4.0 
+4.0 

■S75+I.S2G|£167 
.975,+ l.75(£173 


£866.25 
£874.25 
£644 
£562.26 
S 166.3 


lTp4Coot»uaj 
i 

July [631.0-8.0 -10.0829.5-10.0 MEAT COMMISSION— Averse fatstoefc 

SAnlOTnhM- KflBAJCn LliKSlinmn W5S - 5h.TO-i7.40. 50V. 60.4h-TO.55. nimuKliHu TT, *•*■!• freeX • 

Prw BMtot df (!ti)|s j_.78-.B0j |SU6^H5 


|T September. 602.5-3.0 -84.75631.O-01.O M ji-roh MMI 5 Mh « represent urn- e marten u 

■ an r. Dwmbor ... 587.0-8.0 -55^5618586 «*!LuSsb 1 ' W ' M - 2S ' 63 ' 7S ' MaT ending JnTy 26: U.K—CattJe H7.M 

Msrota -577.5-8.0 ^-28860857719 „ live cwt (+0.62): Sheep 32.5p per po 


J£ 1.917 


112.5 

353.00 1-1 i" jjjdjcsior lS-diT’ a+KTOge" ^i5‘ isslwi': finds ‘I b-IsT w. SSuSi'bilm. N. Sin ' m $? P , Hn M ' <P ' +3 ' 4 ' : ^ 7,1 ^ ^ d 

22 " (Uy averMe 5Ua «»-«■ 1C.J9. N. West 154.60. Scmland £50.53. COVE NT GAR DEN fPricM in rterHmO *** „ 

^ j. + °:^|lo 


Limit gains 
in silver, 
grains 


COFFEE 


H GCA— Location ez-farm sp« prices: 90^*^- Proda, * r * (-)— ■- (£360 

Filins barley, Darltngion. £».»,_ . EHS a SUS^'sJShiL& Oils 


. Morning: Standard,, cash £3,153, 3.350, 

.early September £3,165, late September 
13,163. mid-October £3.170, three months 

e**b umradetl. 78 ^^' Sememta- ^3^5. Hobnna termm»! drifted lower during P ?,w I 3.00^017** CalifWTrtan: " 4 .OMJ 8 Chonont Malayan.. 789 

lliree months, nrtlraded- Kerb: Standard **_.*«& afternoon btn the dedine rfinr ^ ° inn rt?n» Umoue— Italian; 5^0: South African: Groundnut, 

three nun 
Afternoon 

Early S< r 

£3432, 

Grade 

GUM. throe mootlu £3,185, 80. 62. High Water. 

"TSiTrtintowmy itm it ' nrtnHi 

fcEAD-Proa.mm.hr- *»ror, prices ' * SS irtrti W 9 V m U2Ss3tt ' 

lor seeding)— nun, 4.71, 4 . 71 . B.5B 1 13.07. 4 Grains 

3.57. 3.57, I5X4J: BudtWbMt-1 1.48. rest “g" * ' XSO l £— Barley BBO 

nU ill.es, rest urn: Mlllct-3-34. rest Homm PnCnrea 

ml ra.BB. rest nm: GnM sorehmn-25.78, Mab+ 

nil. all. 2 JO f 20.06, n£L nil. L01i. Levies i ^ ^ French NbJ Am-i 

U.T2Blj70.3a^5j+n«a atanoiy..— - 19 . 0 75 }. 8 - 26 J 1 fcMLW TgOWl 2 00 ' Too mtw^ neWy: 1 J 0 : _Jereey: ^.^ eJl0B7 

+.75 ; 177.0-.75J+1,7e 3Iareh ..;7954J.884I -35-0 770.0-2&.0 rye— ev.oj. im-ik/. kjt mi.im. ibu.wi. , 4 n r«nMt*e-.t»<n! i nn mm «« i wheat 



war, -prices 
(along their cue Iran tbe movements In 
copper. Turnover, 4.900 -tonnes. 


CeFFBB 


MU D 


Cub . 

3 months. 
tTmeau.,. 
ff.T.SpdJ 


0 aj+ 0ri 


Ckwo 
£ per tonne 1 


£ 

169.Z5-.7i 

177.5-75[ 

169.76 


pjn- 

CijoBrial 


,+4-791 _ 

1 19-8&3 4 


It . — 725.0-50.0 +2.S _ 

September. J. 716.0-20.0 -28^5799.0-104) 

£ Xnrember— :72LagZ4) -21-0 78B.B-MJ1 


May . 727.0-2841 -27 J 774.0-K.0 

Ju»t 729.038.0 -26.0 775.0-23 J 

gamine- itadi nn m . 177 70 -Mt 56flS L336 lots of 5 tfranea. 

8I »- GBWSted Arabicas Santos Font* 

diSEnSK unavanabte - »«*«««*» 7M3. Daily 

ditwin. Some hedge soling during the average unavailable, 
morning, possibly against -expected ARABICA CONTRACT tin Order btrver 

seUec - aateu-Ang. 87A0«.M. l; 
to 87-0M7-M. U Dec. BS^MS.yo, 20: Feb. February, 

afternoon. Turnover, 6.1W tomes. SIJO-K.M, 9: April 92.0M9.M. ml: June April 


SOYABEAN MEAL 



[ zeetW'Ty 
Closes 

"t^ r i 

Busteess 

Done 

August 

Eperrmme 

B2.7-B3J5 

+8.1 

' 83.3 

December — j 

Sg.fi-fie.2 

+ 8.191 

87.5-04.3 



£593 >1.751 

paa ' -,+o.r- 1 
1 1 

l£61.26A > +0.7E|£55.7E 
£69.5* , +O.B 


1 {£65 


7.4 ] + Z.4 [ 80-5-85.6 
.{88.2-98.7 + 2.86| 8B4S-87.5 


ZINC , 

UB. 

Official 

■F “1 

{un. .- . 
Unofficial, 


Cash 

£ 

€ I 

£ . , 


5ZT-SISB 

+i.7d 

sai.sf 

[+1.2 

S months. 

588.5-9 

+.9 1 

62S.9-.9 I 

+ .39 

S’ meat.... 
Prat. West 

328 ■ 


•38i a -9 



RUBBER 


"Sales: 100 (80) lots of 1M tonnes. 


Fair interest BWAn. WNDOII-Wmket 

throa g h o m the day. closing qtdetly steady. LONDON DAILY PRICES f raw sugar) reports. 

Lewis and Teat reported a Uahnlu M»h«r »t SK» 1£195) a loo cli. f« fPenos per Mn) 


1.40. CourSettes— Jersey: 1.08. , D . , . 

— Cyprfcw: S.30. Onloes — Snafllsb: 3.30- 5®* JL*2 3t dn « : ! [ 

S.». Melons— Israeli : Yellow L40-1.60; . Ko-2MrdWlniw j 1 j 

Spanish: IJO-2J8. AuatmllBn : 

English produce: Lettuce— Per 12 romd BngUsb MiUlng ...^£60.25 j+O.B |£57.5 
0.70. cos B.n. Coe ambers— Per tray VI 

120. 14 1 . 20 . W IM. 18 LM. Potat oe s- Coco* Shipment i«)Jt 703 (-U.9;e555 
56 fts. Coroisb/Kcn^ ZSO-a.lO . Col«y ^futures 6«pt...,^u)|E602.7B:-94.7B{£477.7B 

154.15 

K200 

32.0p 

8600* 

+5 £143 

tzBfa 

I. |£S70 

1 — 5 l£6B0 


-Per 12 n» 24 IJD. Fw+P«r » nw Coffee Shitment [si, , 

3 iw-T.fio. . Mush roams --Per pound I2M.30. IvitiHa Sns, , DlbikliB 
OWwoos— Per has. Frtmo 0 . 80 / MarrowevoSSo^fadex L 
-Per 18 I.M. Cherries — Per pound Blade * Ik* ns 

B35. White a.HLD.20. dnlW o w ir o P er 12 J^rVjABWc 7*' Si on 
1.50-2-00. Carrots— J>er 28 Tbs 0.88-L00. K K 

Beetroots— Per 2S-lb tray 1.00. Tomatoes ff?P5riT”“W*K» 


Grenadtent 010. 


WOOL FUTURES 


featmelees. Bachn 


Wool top* 64a _ Jdlo 1 

OlovasiMadHraukai C2. 
Pepper Wblca...to« £900 
Black. ..ton £G95 


months £328. Kerb: un traded. After- Awmst). 
noon: Cash 1321,5, three months £328A. 


Kerb: untradetL 


SILVER 


No. 


satonJayV Pteriom ; Bwdnes* 


price «« Bzed at £20G (J3W» a too. 

Nervon* abort -cot rrinfi and some 

Chartist buying poshed the market through 


Anit 1 — ifi. 40-58.4 

Sep... .....35.86-57 JO 55.2S-E7JI 

SUrer was Cbted SJBp an ounce higher Ocl._... ;55-2S-i7J0 — 


— slightly on some profit-taking. By late m.^h 

— afternoon, ho w ever, the market had 

— returned 10 the highs where It remained 


marnet rrstenur at -zzaup u* cent j*n.Xr.37.4&-57.» ! 56.B8-57JI0, S7JBB-M.M 

ennfvaleats ol the ftdng levels were; ApJim.Z7^8-57^0 : 57.90-87.40! 57JM7.M T re fnrdavVi 

Spot 485Ac (*8LSc;; thremmonth 48S.2c Jy.5epL5a.45!HJ5 1 S8JHL58.» - CommJ Ctom* 

(4982c): six-tooota 563 Jc (4W.sc): and Oct-DecZB.KJ0.Sfi ! SS^LWJB, — vommH 

12-month 526.4c (520.80- Tbe market Jao-Mr. «,HM(L58 1 53.9(M0jra. «tUB 

was moderately actire. with (he metal Ap-Jnn-+S.ZB-4UHJ ! 40.5tW0.7S — 

opening at 224-223P (487j-4fi&:i. and rising- _ 

lo 2265-220 Jp (4#0-49Hc) at the dose. 


^ngur 

CommJ 

[ Yesterday's 

rrevloos 

Business 


1 Close 

Day's 

Dom 

Coo. ; 

1 : 

Clean 



6 per ton 


AnstnOlan 
Greasy wool 

Teaterd'ya 

dose 

+ or 

Business 

Done 


158.0-fi6J> 1 



October 

December ._ 

160.B-B3.fi 
1 64.649 Jh 

- 

— 

Hay 

X75.0-74A 

- 

— 

Ortnbei- 

December... 

178.D-B1.0 

183J>-8gJ> 



— 


• NomtnaL t Seller. 8 Unofficial dose. 
+ indicative price. bv.K. and Common- 
wealth refined, c Uganda Ro busts standard 
made indicative prices f.o.b. Mombasa 
u.S. cents a pound, d Bangladesh white 
G- 1 ’ t □nquoied. a Seller'* Quotation. 
R 'Angft k Aug.-SepL u Metric tuna 
r September. t> aus.-Ocl * Jnly-Aug. 
t Nov. q May-Jane, id Nov. Jan. 



gale« U 3 <1P4> to» of u tonnes. A „ | 1M.nL8s.fi8|1H.0(L814fi|2«JKL85.M 28L14 S!a' 

1SS5i- PI &l < ro ! Sr ,, «n r T: _,J19B 50-94 JB188JIL86. BO !l 94.45-84. BB m'jiJW ikJUlt. MmS: Od 

oct. n.i ' assif-ssa-s. 364-0-384.8: " Dec. 284.0-2845. 


U. or Oct. 319. 


Salem Nil (« lots of 1500 kflos. 

39.4. 28.6, 295. 29.9. 30. 295. 285. Kerb: 

SYDNEY GREASY (In order buyer, 
seller, busters*) — Oct. 3SB.1-2S0.2. 2&1.0- 
250.0; Dec. 26454S5.0, 236 .0-354.6: Mar. 


March. >'189 55-89.60 lB2JMl-8U5ll9QAIl.Bl.B0 254^,84.^ sataa ZL 
BIay.. M .!lM.60-86.Bfi 1M.B8-B050]lB8.7S-80.EB »»»*»- 

GRAINS Au* ...,:1B5.08-8tfl0 179 JB-BO.OO lB7.Bfl-7B.D0 _____ 

UAVrtlilkJ TBUmmeBiwi iM nnliaii imi as an TT llfc< 

- f • ttMw. duo to .Stained sSSSTta™. T«« and l£e pri« .. c ■■ Jnhr-Ant B3&. •* D - grade 

1-Bp f*9.1 market*, bm buying support hen was f2SS?a loaB^loa^fm iS££ tred. SS Jtey-Aug. OS8- - A lo ng ton. 

— I. hcht_ u» for home trade and CALCUTTA— Steady. Indian JMy 

Rs.465. Dundee DbUm July Se.420 

oat. Morning: Three months 229.2. -285. 2. M per eenL Aug- £89^5, Oct SB.65, values. A bale of 4DB lbs. 

»A. 28.A SB A. 2»A SB. »A, 29.8. Bab:- seflms fi^ct TObtnj. BCC MF AT/VFGFTA'RT 

Three month* 239.7. 29J. 39J. 30. After- ntUltoo— An*. DBAS. Sent, tass seller* I’lE™ */ * C-U£i4 roiflXJ .« 

doous Three months 23LS. 3L3. 21.4. 3L2. tmWmwt Ha coast. SMITH FIELD (pence per pmmdV-ffeefi • -GRIMSRY FISH-Snpp»y good, demand 

31A 3L2, 3JJ, fit, 32.7. 33 32J< 32A Hnhe— Hu. 3 Yellow Ameriean/FnmcJi scotch killed rides 28.9 to 22-6. Kashas pood. Prices per stooe at ship's side 

Kerb! Three months 332.7. 3EB, 33. Auc^£6L25, Sept. flB . 2 5. Oct. LEX2S seDere btadmanere heavy 38.0 to 49-9. Ulster unprocessed: Shelf cod £I.8O-£2.40, Cofl- 

UDOrnTC tra rehiwPfln t Baa Coast, sooth African Usdoouwg 3£.0 tn 39.fi. fnrtqnansn lAO Unas £L*0-£2.10. Larae haddock ' £230. 

rttJtlUtHa - Whhe— Aug^fiepL £B9J0 Glasgow nomlneL to UJ, Eire btodquriora 37.fi to 38.0. Medium fl.9H3.D0. Small fL+OJUO, 

DRY- CARGO— Market opened the week 5* Btt Yafluvr— Aag -Scm. £88.00 forequarters 1K0 to 19.8, Laise rialoe SU&S. Medium £3AIKEXT8, 

moderately h^vo but .with little dune* G1 i5? w Vial: Ensbah (stt ffi.o w <2.5, higher Small E-OfrArifi, adnned dogfish £4.80, 

In ntia Tdvnlc Eftrih nAffarimt* In K. f ‘ ““ “ * ^ -- - — — - - - 


Jnly 


FINANCIAL TIMES 

Jnly fAjidomb s^ol Year ago 


178.65 I 176.76) 169.15 219.14 


(Bare: jrijy 1. lfiS2al90> 

REUTER’S . 

Jnly ES I inly 2fc| Month ago) Year ago 


11B1.8I naB.lt 1069.1 I 129 6.0 
(Base: Sept. 18, 1821=190) 


bow 

Jones 


DOW JONES 

July | July {MoDtb 
ago 


■go 


Spot — (3 1 8. Ril 51 2 . B ll 3 7O.B9j587.06 
Futurer 897. 68j 339.5 1 |gq 7.791855.54 
"" (Average 102 + 25 - 26 = 100 ) 

MOODY’S . 


Moody's 


Splp Oamm Vi 


July 

* 


lloaUi Tear 

ago ago 


701.sl7ai jj 


(Dec. SL I0B1=1D0) 


in rote fovris. Eaiiy noririons .to X. — att pm Attfc 859 -M, Scot, quality (ate 4+*. Bobbies fi.fi 10 11.0, Medium J3.4B. .Hod Ash CLdfi-O-Sfi. 

Americas onto tecaoa reusla ssimeetcd awl Oct.- £59-53 seOen tr uttfdwaa at East (Scotch Bobbie* b.o to izn, Dutch htoOs ' Lettnm soles 13-68, Reds 80&-&.IXK GaaUsh 

by nlk of pesriHe further Soviet pur- Goxst. Best anenofed. ..and ends. 54.fi. to! 57j), higher quality Mp-Sto- 

chues later. iDU year- but shipowners Mark lane— P rice trends mnelped Undo and ends fifcft. - - 

were «dll liopefol nr some improvement Tutor otegdy In Ug&t d eah n gs. Hagburs LArah: English small ‘S8.fi to 3fi.fi, * ..... „ 

to (1» «dumn. • - - wWtey J™* gyded m the laindon area Wger anatoy.M.8. »edtea 32-0 -tn 3+0. . COPRA — Pklthreloes — AUg. to QCL S3S0 suounrt. scattered attention centred no 

Grate bookings included rergoa* from at 162-40 B«r l oat ton- for arwember heavy wai 10 33.0. scotch madtam 32.9 reseQen oer umne P I f Nwto Euroaeu varuma American tsroe crawthc. i+k -fly 

03. Gulf to s. Japaj at 27.75 ijuo. for delivery and B-ES for Aprfl-Jime Un to 34.6, beaYy ko to 314). imported pons. id too Middle Eastern range. 


.LIVERPOOL COTTON — Spot and Ship- 
ment sales amounted to 1U to nnes ., p. W. 
Taiterull reports. Demand remained 
selective, wtm little sign of addition el 


NEW YORK. July 38. 
SILVER closed built-up bid on condoned 
cbsrdst and commlssioa boose buying, 
while copper edged higher despite new 
record LME stock levels. Cocoa finished 
limit down 00 light specula live volume. 
Trade and commission house buying 
forced sugar sharply higher. Chicago 
grains dosed limit-up to sharply higher 
on continued unconfirmed reports of 
Soviet grain purchases and bad weather 
reports. Bache reports. 

Cocoa — Ghana spot 80 nozn (B21). Baida 
spot BE nom. (681 1. Sept. 60.20 (82^9). 
Dee. 55.7D (57.70i. March 53.20. May 
52.70. July 52.1S, SepL 53.15. Dee 52.15. 
Sales: 797. 

Coffee— -Spot Samos No. 4 unquoted 
(same). Colombian Mams unquoted 
1 same). "C*’ Contract: Sept- W-Ofi bid 
f 77.001. Nov. 81.60 nom. (77.80). Dec. 
91JS5-OL40. March 87 JO-81. 99. May 82.55- 
8225. July K.B5 bid. Sales: 1^03. 

Copper — July 59. M (59.801. AtW. 59.44 
(59.101. Sept. 30.88. Dee. GL60 settiemenu. 
Sales: 3,523 lots. 

Cotton — Oci. 50.55 iffl.BTi. Dec. 50.84- 
50.85 (49.911. March 5L75. May 52.35JB 45. 
July 52.95-38.09. Oct. 5B.60k93.79, Dec. 
53.75-53.90. Sales: 2.1«. 

Gold— July 169.90 IlST.SOj, AUST. 160.80 
1 167.901. Sept- in.30, Oct. 173.00, Dec. 
I7S.I0. Feb. 179.30. April 1S2.4S. Jane 
1E5.40. Aug. 188.40. Oct. 191.40. Sales: 
4.S03. 

Greasewsol— Spot 142.5 taom. (samel. 
Oct. 148.5-145.0 (142J«, Dec. 147.fi-140.fi 
(143.5), March 148.0-152.5. May 14fl.fi- 
13Z5. July 140-0-152.5, Ort. 146.0 bW, Dec. 
146.0 bid. 

t Lard— Chicago loose 34 nom. (J3| 
tradedi. NY prime steam 354 nom. 
(samei. 

ttMslws— SepL 2Kl-2Mi bid (2Sa-2Ri». 
Dec. 2801-2801 bid i2fif-2G9i. March 2S7i 
bid. May 2901 bid, July 2941 bid. 

tPlatteem— Oct. 177.90 bid (177.401, Jan. 
152.40 (191.801. April 187.00. July 191.00. 
On. 195.30 dfb. Sales-. 526. 
156ffqeeiay1e0cta. C (U A a) cm 9 
XtS Overt— Spot 49X50 ( 450.N1. July 511 » 
lfi®.50'. Aug. 510.00 (499-00 ►. Sept- 5IS.50. 
Dec. 526.56. Jan. 51080. March 5S9 TO. 
May 54T.TO. July 354.90. Sept. 562.70. 
Sales: 15.177. 

*Smrobcans— Ang. BI4i bid (5941), Sept. 
6121 bid (39211. Nov. 6141-614} bid. Jan. 
S23i bid. March S32 bid. May B40J bid. 
July 64S bid. Ang. 645} bid. 

bSayabean Maal— An*. 138.50-139.00 
(132 J0>. Sept. 142.10-14LS0 (ISS.OOI. Oct. 
144.50. Dec. 149.50-150.W, Jan. 15L00, 
March 155.60. 

Soyabean Oil— Aug. 29.60 bid (27.60). 
Sept. 27.45-27.45 bid (2S.451. Oct. 26.55 bM 
Dec. 35.77 bid- Jan. 35.45 bid. Marrb 
25J7 bid. Mar 2L9A24.98 bid. July 24.73 
bid. Aug. 24.45-24.45 bid. 

Sugar— Spat 19.50 08.40). SepL 1631- 
1AW »17.W1. OCI. 1BJ0-18.4* (17A01, Jan. 
15.63 nom., March 17.76-17.78. May 17.65. 
July 17.40 asked. Sept. 17J5-17J0. Ort. 
17.20-17.18. Sales: 3.220. 

Tlo— 325.fifi-381.D0 nom. (318.00-371.00). 
■"Wheal— Sept- 381-S90 (2731-278(1, Dec, 
404-403 iSSS-389}). March 4141-413. May 
416. 

WINNIPEG. July 28. t+Ryv— July 259 
bid (249i, OcL 261 9 b|d i281}), Dec. 259 
bid. May ZS2 bid. 

rOat* — July 167} bid OBU). Oct. 1671 
bid iifiOj). Dec. 163} bid. May 155 Bora 
f Barley — July 258 bid '24B>. OcL 260 bid 
2«n: Dec. 248}, May 220 Mm. 
dPIaxsMd— July 858 bid ifOS>. OCL 849} 
bid i«fi}). Nov. 635 Md. Dec. 809 bVd. May 
730 bid. 

Wheat— SCVITRS 13.5 per cent, prorate 
comeut Sl Lawrence 5SK (503} 1. 

All cents per pound ez-wurefaonse unless 
Otherwise stated, "Cents per 60-lb bushel 
ex -warehouse. * B's per troy ounce— lOfi- 
ounce IfiU.'t Chicago loose l‘s per U9 lbs 
—Dept Of Aar. prices previous day. 
Prime gleam f.o.b. NY bulk tank cars, 
ti Cesna per troy ounce ex -warehouse, 
b New “ B " cop tract In I'S a abort ton 
for bulk Una of too short toon delivered 
f.oJj. ran Decaiur and minolo, .per 
troy ounce for BO-ouoce mdu of ggj w r 
cent, purity deUveied NY. "Cento 'per 
60-lb busbd In sore. TfCents per Sfi-fb 
bushel oc-ware boose. 5.000 bushel lota, 
r Cents per 24-lb bushel g Cents per 48- Tb 
bishal ex-warehome, 3.000 . botiiel lota. 
dCeuu rer SBUb bvubri. ex-warehouse. 
i.ooo-bos^icJ Idle. 
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Finn British Funds lead technical rally in equities 

Share index up 7.8 at 294 . 5 — Ruihours weaken BP 


FINANCIAL TIMES ST OCK IND ICES 


• Account Dealing Dates 
Option . 

•First Declare Last Account 
Dealings lions Dealings Day 


a public offer for ride of Burmafc' 
former stake in BP.' 


Fltxwttton re- 


Gilts impressive 


as'--- ts-s-szsrss sm® HaRe;- 

after the Interim dividend, lowing the chairman's comments amount. of selling, .fell % to dO$P- penny up on halMCe atWP- 


Qov'erBnjeotSoM— -™ 

Paod IjiMIWL— ~ — ,( 60.811 
loduftdcl OttUnuy— W 4 *®! 

Qoid Mine*., — 350, 6j 

Old. Wv. Thi. ‘ • 8*41 

airntng^tld.Waiy^ 20- M | 
P/B Haifa (nett to) <bl- 7- 1*1 
Pt» iin p marked. hm»i 4,Wj' 
BqaitytumoTWhni— — f 

Kquity toigrimT MtftL — ( 


68 .52 6<UH 
SM.7 803.4 
346 JS 34S.G 
7.03 7.M 


350. 6| 346.3 348.SL V&M 341,5 3 
6*4 7.03 7.10! : 7.00l 6^T 

SO.Ooj 1 ■' 80.451 20.631 20J5f.:a0.04( .1' 


eojwj com .ea-wf 

60,26) 8L00; ■ <501*76? tiBjjjj 
2*m{ .8844 SSfcer.-atg^ 
3*4 M1.5) WJ \**£- 
7,00i 


•• 6.08 6.82 • 7.021 ■ 7 . 

4 , 794 j r 4 ; 7 Mj 8,4931 
-W. 79 f 6 Sjd-» 7 . 70 | «OJ 

12 . 855 ] HOItU^B 


m VBA.-' U ;**. WM. teu. X 840. **M_ 


'2 pjn. 3 fU. Sp.ni. SMS. r.' 
Latest Index DM ML 


Latest index EMM w - ;; ■ "• . 7 ; : : . V 7 " 

•• <*> Based on 83 ptr cedi. corporation las.: -tfb>NU-i. 9 L • 

Bute TM dm. sets. 15 / 1 / 24 . Fixed lot. BBS. ttA Ort. ywa-. CdL 
Mines 13 / 8 /as. S.K. Activity Jnly-Dec. ISC. 


Another good performance §&*£?** Lines? soon & the Yorxnalii&Sr document*, the "row ” nfljpaid tp££T " Swim report. * I n 

» vsarjas? &EFsSmS sssrr. t » sw fes 

3*-— i-S? “ SSSfS ™ 1 Loosed ^o«UI^ detoxt * W 

Account - ‘ - STB STres^S 6 * 1 * 1 at 39p foUoWinfe p?0riS teght te^AiOldS 

Gilt-edged securities attracted countered sales, which repre Among generally quiet Build- -SSSaiidiiii ’ S fS!L£ ro I3r a,2i betas raised to ISp pr*""™*; at 146p with .the new nil-paid 
renewed demand which persisted sen ted switching longer, to leave ings, Francis Farter attracted Orderc the nrrffiK™ dnsino «» .were finally unchanged on the aay shares opening at 28p premium 

throughout the day. Short-dated quotations with gains esteri ding renewed support and dosed 4 easier at 5Sp otfiPtfshta” issue a L£ p pre S J ^SwS- n ° Wl,1 ^a.wS£S “*? endh>g M at 17p P f en ? i ^ ~ 

issues closed with eains to 1 and 10 -• ***** w- The continued ah- higher at 9p following. a reason- with the new nilcfeJihnneninT at able turnover^ wyenunam p nntlp g 0 r Newspaper feature* 

^ T * IS “ ncB of , new l0DS “BP" able turnover. Gains of 5 were 4li pS2^w&^Sfn hardened 4 to 120p Northern few. Elsewhere,: 

« *• ,^ e “sue was a bolstering influence: seen in Burt Boulton, 165p, and premium follownSn? reLSnable FoqA * ww auppwted upto«^ there Was further selling of Mm* 

longer-dated maturities were up an announcement this week would international Paint, 153pu while turnover. a eason w a rise of 5. In SupertnacKets, ^ Allen (formerly Uon hntems- 


H1GHS ANO LOWS 


s.e. Acmvfrv- 


dosing 10 Iowa; 

the new nil-paid 


throughout the day. Short-dated Quotations with gains extending renewed support and dosed 4 easier at 58p ex tfifiT^ights" Ssue k J p tkSm ending at i/p premi^. 



| • . 12*5 . jO 


Hl*b . 

; tow 

GortL&Bcm™ 

62-34 

«W) 

40 JU ' 

( 3 d) 

plxod («*-■■ -| 

68 A 1 

( 21 / 3 * 

■ 60.64 
..( 3 / 1 ). (1 

(*7 OtiL^.j 

- Ottst . 

146.0 
Wl> [1 

.Gold 3 Ila«J 

MU 

iaa_ 

260.2 


:• « J’Bfs-:. 


127.0 49 . 1 & 

WW« ttWbi 

160 A'. "tOA" 
oiiwi) &um 


■Bd iy- - • "■ '?•;■;.• 

( 5 Ut - Bdfwt _ . 133.0 - isaa 


5>day AjV( 

( L 2 t 43.5 SixruMIvc . . 49-2 
f75f (2eilO»7r»l TdbU»^-.._l ^ItO.O . K3LS 


l»D , 7|..i0»i 


•“ “ C""“ nut ue uiic*|n;i. lcu. ■ NET picked UD 3 more al 55 n c« > ; “* ■ 

index put on V 0 CT^maf OT^thus ■ An uneTen tful day in the pending fresh developments in the gro^d^o? modeas^buying before Hotels and Cati 

more than erasing last week's fall currency market came bid situation. Edward Jones and finishing a little 'Selim- the day’s commend - them. 

oF 8 ecksraU to its condusion with the premium Hewden Stuart were quoted ex b«t Favou!5w^^£-end P?ks PoUtw moved u] 

, .. . . li lower again on the day at 84 J their respecth'e scrip ^issues - at comment aided Gbp 51 firmer at J- Lyons “A” finJ 

. heading equities werc_ hesitant ner cent. Vesterdav’a SJL eonver- 12o and 40n. I22n «»r. nffar — w pin 122n after I24n. 


to 40jp. 


index nut on V 0«| Xn fo ir ai M^thus An uneventful day in the pending fresh developments in the gromfd^on^mod^^uvinc before Hotels and Caterers had little to a tl9p- 
mAPn «!?!in ,*?♦ investment currency market came bid situation. Edward Jones and f^iohincr o commend them. Grend Metre- 


tional) and the dose was fl down 


rtf a 7®,\? ll,lJes wcrc r ” cs ' 1 “ nt per cent. Yesterday’s SJL eonver- 12p and 40p. • 122p xd. after lStffxd, and jg»n. 122p, after 124p. 

but *£ tSSre5mh S of^ ^ilt?&‘ sion J actor was «W«4 (0A410). ra dosed a shade beta w the 4 up at 172 P a«5 i 7 4pr Thom ... 
lip so early sellers of equities day’s best at 254p for a net gain lfl °? ^i Dd Cfanfab deDreSSed 

went to ground and -prices or the Kevser COOd ag ain Elsewhere in Chemicals. n f ro ? C 7 2 r^ PSC A • 

latter began to move ihead. Senli- J b S • Federated Chemical were raised 4 c2£S2S Small investment buyi 

meni was also helped by the Small demand took the big four to 47p and Hoecbst 8 to 370p. issua^ where Ra«I EWTreniS duced a disproportionate 

willingness of City institutions to Banks higher. Midland led the rose a , 0 2 Mq m n thm xnarkoi miscellaneous Industrial 

back an ailing industry in its advance, rising 10 to 240p. while Martc and Snoncpr MJt Electric hardened 3 to 36 p. yesterday. ' which close 

rescue plans Tor Fodcns. In the Uo.vds gamed 81 to 10op xd. iTIATlvS ana opeuCCr while Chloride, son. and. Ever gains to 10. as in GUu 

event, little could be read into Barclays were 7 dearer at 252p actlVP Ready. Sip, gained-2 a niece. On Boots were quoted ex the 

the rally because trading was so but National Westminster added uve »!- p - - — *- 

thin that it took only a small only 2i to 200p xd. Bank of 
amount of buying to lift the Scotland recovered 8 to 230p. Dull 


• Federated Chemical were* raised 4 -a ^l® r ®P- A firming tendency .. . . . hl _i nrT nro _ vertible Loan stock. Land Secnit- IS on renewed bid speculation* _ Of .-t he- maj or g amA j^vddnj 

tAiTnsrwi # ♦« wn ’ w ' as * so appareitf [n^ secondary Small investment buyingpro- finished 2 better at^ 'lAfin after Furness Withy rose 4 more, to -Bran# were, given a boost ! • 

r to 47p and Hoecbst 8 to 370p. wheT^I EtectreniS dured ■ disproportionate rally m *&fa? 5t X S«pln qUtetiJ fiSi Shippings...- ncoMm of the : mlne^uranhS 

* rose a ito 2 Mp in a thin market . Iea “?S .Ejffl SrnaKM i Small irregular price mov : e - -• potential -. and.__ advanced H 


The company's stock reduction 


rutuiya 1-in Win mo ween-ngo a io loop, in diercoant oanits. other Stores moved .afield in m[«c wV* flown at 21HJP, auer iMiwaiet, wiw new nn-paiu at * 

figure of 4,897. Keyser UUmanu continued to re- nX BumL! with interim figures W In a 

Week-end Press continent pro- s |™° d stOTes improved B to 2B6p, while s to 2Wp. Haw£?moved °8 P 0 f nth or Jf* <Bcl!i«d ta l»p op cn et >nlafion 

duced a Tew features among vr,th a 8 ain of 7 more 10 aa P- rises of 4 were seen in "Gussies" to 256p. while Tube -Investments, £ fi f ore *** Specmauwa 

which British Petroleum weakened Insurances continued to edge “ A,"* 156p, and Debenhams, 65p. 240 d. and Tickers, 235 d, bof h im- a L i^* p ‘ Press speculatioi 

17 to 493 p on the possibility of higher on small investment buy- Dixon's Photographic -A" res- proved 4. John Brown rallied Cfanbh Bunnah’s former shar 


F-T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday. July 28, 1975 


figure * in tnnmfhCMn th^ir numtvr 
nf Btivks per tMlvo . 


■ ■ Bm. Grow | E*t. 

InHex ■ D*.v'» .grn'tifpi Dlv. - P;K 
Ko. j Change j % Yfelil V Ratio 
i % lilaxi (ACT ' (net) 


FVidav j 

Thin*. | 

W«d. 

J *dy 

■Tiily 

Jolv 

26 ; 

» | 

£5 

-Indes 

Index 1 

. Index 

So. 

No. j 

So. 


Tuea . [ Year 
July I ago 


22 .ikpim-xij 


Hl^ha and L-jws Index 


at 91 IX StoneWn/ after tbeannual Jg* ™g£«' ^ 'SJf'Z ^ 5^2 

meeting, were quoted ex scrip *nSL2StamS ?bead _ of to-day's feteriir.w«ulta 


of 240p. 

s' were subdued by 


meeting , were quuieu e *. scup „ L: n xan Over * i #« Ikriipk m - w. uf . ip^uiui ^Lnscranana were suuuubu 03 

issue at 61p, up S, and LRC Inter- -^jJP SSd S fSiuSs e ^rtftS e m % Ife*- *&****■■&* ot the failure of a jadfe 


Sinni 

CompUatiun 


: t ' orp . I at 359 Corp . 




High j Idtw | Blgb i I»iw 


1 CAPITAL GOODS (181) 

2 j Building Materials (30) 


108.66 i + 0.8 121 . 49 ; 7.40 1 6 JI 1 i 6,91 I 107 J 94 : 106 . 41 1107.62 ilU .19 ‘ 90.04 13 L 86 51 . 7 B 806.37 1 16.70 

> ! I • I ! 1 nilKl ■ ,R.lt I 


20 JS 7 I 8.74 


Contracting, Construction (23) 187.77 - 0.1 
Electricals (171 ... I 212.01 'j.b. a 


19.26 ! 4.91 


94.59 + 0.3 


4 Electricals (17) 1212.01 ,^ 2.2 

5 Engineering (Heavy) (13) ... ^.oa - 0.1 

6- Engineering (General) (65) ... 94.59 + 0.3 
7 Machine and Other Tools (9) 3 b.47'+i. 4 
a Miscellaneous (23) 98.15 -- 

g CONSUMER GOODS 

(DURABLE) (59) 82.11 T l.6 

w i Electronics, Radio TV etc. H5) 1**1 + 1.6 
11 . Household Goods (15) ... we.oa +oj 

t* ; Motors and Distributors : (27) 43.14 + 1.0 

. . CONSUMER tOQOS 

13 (NONDURABLE) (167) +»■» 

14 Breweries (16) 132.42 + 0.1 

is ■ Wines and Spirits (7) ... 1*6.96 +5L9 

16 ' Entertainment Catering ( 16 ) 139.07 +ijb 
it | Food Manufacturing (22) ... 120.54 +j.b 

18 1 Food Retailing (16> 118.00 + 2 J 

19 Newspapers, Publishing (15) iao,14 .“ aB 
80 Packaging and Paper (13) ... 62.46 +o.b 

31 Stores (30> 102.56 + 1.0 

»2 , Textiles (23) I22j8 : +i.7 

23 : Tobacco (3) 181. 45 . + 0.6 

24 Toys and Gaines (6) 40 . 41 .- 0.9 

iOTHER GROUPS (92) ■ 

as ; Chemicals (24) 161.74 +iji 

26 j Office Equipment (10) ... 76.20 + 1.9 

27 ! Shipping (12) ... hlw+ia 

28 i Miscellaneous (46) 125.29 + 0.5 


212 . 01 -^ 2.2 • 19.44 1 5.46 


8642, 8.14 
23.00 : 8.62 


Quality Cleaners firmed 4 more rally in firm Overseas Traders South -African ■/ Gold ' shares African antimony-producing Coo- 
to 68p. RFD met support and to close 11 up at 139p, after 142p. opened , the. ^week mi, a cheerful soUdated Murchison gained 20 10 
gained 3at20|p ahead of results, Paterson Zoehoidk moved up 20 note ie lhie flathtiiertruIfion pHce 670p. 


18.30 10.71 


98.151 - • 84.95.' 7.88 


; 18/Gi : 1S1I ) I H/MZl ' n 3 ; 12 / 74 i 

7.30 J 7 J 9 89.66 89^7 90.15 95.35 90.71 ' 117.40 45 .nl 233.84 i 44.27 

' 1 ' l32>4> ■ lB)V»’ ; J&6I121 '\1D1V»*> 

7.82 [ 7^2 187 A 9 > 187.71 193 JD 8 200.31 160.11 251 . 61 ; 74 . 74 ! 389 ^ 3 ! 71.48 . 

I I I ( 25/41 I nfrli ! ( 19 / 6 / 72 ) 112 / 12 / 74 ) 

7 JS 6 1 7.63 207.49 200.27 203.15 211.01 157.89 ' 234 . 64 : 98 ^ 9 , 560 . 04 ! 84.71 
! » 1 ( f/fii ! All) I ( 4 ,*/ 72 > 

5.68 : 5.68 131^3 130.59 132.86 134^2 104.28 159.79 64.59 202.57 . 64.39 
; ■ I (22.’4) > 1 2/1 1 ! $/S/73) • (ZlhTSi 

6.42 ! 6.42 94.26 93.01 93.49 96.45 . 73.75 117^0 45 . 45 : 168.59 ! 45.43 

; • 1 ■ lfi / 6 ) , I ®' 1 > • | 4 , 1 » 7 ?» ' 16 , 1 / 15 ) 

9.93 ; 9.95 37.95 37.83 38.32 39-17 32.39 48.98 20 . 111 136-70 1 1936 1 

f i • 120,61 : i 2 l , i4rf!&) ( U 1 12 / 74, 1 

6.99 6.09 98.20 99.34 100.17 102.49 1 83.88 121 . 76 - 49 . 85 - 177.411 49.65 I 

1 ■ ■ : ■ <6 IB) | ( 6 / 1 ) • ( 21 / 4 / 73 ) 567 W6 ) |lCT 


••• 

■■ ••> •■fl. > 


ACTIVE STOCKS 

No. ‘ - * . 


82.11 T 1.5 24^2 7.47 


21.08 s.sa 


125.68 +OJ I 33 .33 . 8.20 


35.22 ; 10.73 


120 . 17 + 1.2 16.71 7.00 


16 . 94 ] 7-63 


I , , , . TCI — £1 . 24 

ao.oa 80.38 81A7 83.32 7sA* , 93.15. 38.39 227.78 j 38.39 Marks & Spencer 25p 12 

’ ; < 6 / 6 , item 1 ( 21 / 4 / 72 ) ( 6 / 1 ( 75 ) Al / J *-" 

94.71 93.84 96.41 97.60 ' 87.85 ,106.34, 44^8 287.41 42.86 Cons. Gold Fields 25p 10 

! ,6^r t <em <19(W7Z) ,aa/i2(r4> Metal Box ‘NeW... Nil/pd- 10 

430 1 4.39 126.22 126 J 82 126.74 127.08 120 . 31 , 146 . 90 . 64 v 53 i 263^2 63^2 Tate & Lvle 4 NeW NH/nd. 10 

I I j ( 23 / 4 ) ( S / 1 ) j ( 4 ( 5 , 12 ) 1 ( 17 / 12 / 74 ) ^ * ^ O 

6.89 5.66 42.36 4 ZJ 2 48.18 43.88 39.43 50.91 19 . 9 l ( 170.69 1 19.91 « n P - « 

(6(9) ( 6 / 1 ) I (6/WB) DistUlere 30p _ J . 

I • I I - •, 1 Lloyds Bank ...... £1 ■ / ® 

8.58 BJ4 118.75 117.58 lllOXW 129.69 06.98 146.45 81.981 226.08 ) 61.41 Barclays Bank ... £L' ' V 8 

9.92 | 93)2 132^3 151 JM) 1 133.63 187.63 107.81 7eL68l'sffll^7 f mSt* a 


No; ■ . ; - 

Denomina- of. Closing . .Change 1973 -.19® 1 
lion marks price (p) . On day.- high , / •• 


[NEW *mGHS* AND 
t aows” FOR 1975 


- ‘ Tbii . rsdoMng socarltIM - -(numbers (n 


I Mreothnesi among Uk»m quoted in ttic 
Share . Information Service yesterday 
attaiaed new “ blahs ’* and “ loira “ for 
1975 .. . ■ 


NEW HIGHS (12) 


105 xd >.’+ Si' 


■ BRITISH FUNDS cn 

Traran . 3 pe th-bb , Trea *. I 3 m>e 1997 
Fnda . Slipc S 7 Al - Treat - Sbc ‘ 02-06 
Fndg . fiKlSB 3 Treat - Shoe 08-1 2 
Treas . 9 pc > 92-86 


( fi/ll KZ 8 / H . 12 ): ti 3 / 12 / 74 ) 


23p. . 


BUILDINGS (21 

Angfo - Amer . Asphalt BaneUdga Stick . 
FOODS C 1 > 

LorellflS . F .) 


14.19] 7.40 10.63 X0.63 133.13 13L34 150.48 137.23 ,126.22 Jl77.9^ 80.42 257.40 1 78.88 Dunlop ./ JOp . 8 44 + 1 SO .17 Pr (ae and Clark. 1 * 

» i • ' | (9 ill i ( 6 / 1 ) ,(15/7/72, 1(13/12/74) GEC ....: ...J-r 25p 8 ' 122xd , +. 5J. 133 51 mink r»i 

15.94] 8.00 | 9.35 9.80 136.67 ^ 134^.2 X 36.45 141AB 100J1 [168-44. 5U8 32B.99 ; 54.83 Grand Met- — 50p :■ 8 0L + 3 6B 194 Pot. Plat NK ° 

13.97' 6.20 ! 8.61 BA 1 -. I26J3 126.61 129.34 133*62 ,ioo.29 'ise^l 69.77 T?w afrfitw tislvf active stocks is based on the number of bargains NEW LOWS (16> 

13.36', 5.44 ‘>10.91 1 10.91 1 15.36 ’l 14.51 ' 115.43 87 . 67 '^ ^ ^ ^ ^ ^ ^ ^ ^ !; 

17.45 ' 8.08 | 8.78 I 8.78 121.29 120 J6 122.68 ‘ 136.73 118.03 lMLfc4 m!q 8 ^B^aa 1 ' ~ : T "' ’ ~ '' ' i Bell Canada-^ CANAlNAIte 03.. . 

BUILDINGS Cll 

Option Report— 3-month Call rates r.““ 

OPTION DEALING DATES Reardon Smith “A", Lonrho, Be nu r cou«3S2 u * n Q51iftv W ae.«r, 
i»p«e i—f . i siat r nr Burmah OIL Tanganyika Conces- ^*"*8* venesta 

7.35 j 8.15 | 8.15 180.53 175.67 179^0 186.77 109AS *94j» ' jjg. Scttle . SfOM, Boots, Development SeCUT- PAP “* . 

32 J8 8.06 4.24 j 4J4 40.79 41.00 4L22 42.03 38. 19 i 44&| 20.9B 1 1^72 iUgS- ingS- . tiOU meet £f^ n ?^S rI ^SiiS^ ailCe ' ? IUF U3.Trt.Fund TRUI,S ”» 

■ I . ; -| ! ^ «r» Aug: 4 oclij Oct 2s J?iSLS- ^p ( SS ir-a? 

81.57 5^0 6.64 • 6.64 ,188.13 157.31 158.60 ,161 M 122.17 189.17i 73.14^ 20L92' 71JJ0 Aug 19 S^* 1 Not. 11 Nov^25 arreriperi^in R*reMnn JaclM <W1llta «. T «nSr > *4 l ^j r 

' | . J 1 (S/6,, j (fl/u^i/i/ffl) awwo " arrangwi m Boots and. Reardon -j,ndar»»a Hidir^ 

18.86 . 6.25 . 7.58 J 7.32 J 74.74 73.56 76.77 [ 78.01 88.68 104.78, 45^4,246.06 4R34 “Calls" Wre taken OUt in Smith A". . MIMS Ol 

! ' * > ; (17/41 1 (2/1 1 I (1/9/Za Ollflbl Metali Exploration Geevor 


15.94] 8.00 I 9.35 
15.97' 6.20 | 8.61 


The aJj6ve list xiS active stodts is based on the number of bargains I 


IX K 1 > u ' Q , ‘ I,,.-. 1 , "If l t8/h) rgl* 1 (1/&T3) !(li/)2,7«j) rwonJed yesterday ht the Oflieial list cmd imder Rule 163(1) (e). 

13.36, 5.44 10.91 ,10.91 [116.36 114.51 115.43 117.04 87.67 149.17, 57.15 236.08 1 54JB5 ' * Pr omimri. 

(Ill 1 I ' iVn% ..1 lit i . kiu . I .. .... .... 


NEW LOWS (IS) 


82.46 + 0.8 


1102.56 +1.0 


122^6+1.7 

181.45+0.6 


161.74]+ 2 J 
76.20 |+1.9 
331.40 !+l,8 


: **■>»• I 0-94 1 1 U . B 1 1 X 0.91 110.36 114.51 115.43 117.04 ( 87.67 149 . 17 , 57 . 1.5 256.08 I 64 JB 5 * 
; 17.45 8.08 I 8.73 I 8.78 121.29 120^6 122 . 88 ' 126.75 118 . 03 . 152 : 14 . 6 ^ 08 1 

! a6 - 7 8 8.92 ! 5.48 ], 5.48 81.78 81.22 82.71 j 84.97 74 J 34 lO ^ ia ' «! 46 ;*« 5 L ^ '^46 

14 J » 6.38 10.79 .' 10.79 101.38 99.99 100.77 1 Q 3 . 5 S 81.31 ; 132 A 4 ; ^ 2 ^ 

: 28.22 8.75 ! 4.22 ' 4.12 120.54 118.34 119.82 122.04 115.84 14 b!ot f 

18 J 5 : 7.35 ] 8.15 j 8.15 180.53 175.67 179 .30 * 186.77 129.43 ^444 ' 


Option Report— 3-month Call rates 


18 ^ 5 : 7.36 ] 8.15 
32.38 8.96 i 4.24 


21.57 530 ; 6.64; 6.64 -188.13 157.51 158.60 161A3 122.17 1 


_ 1 ( 6 / 6 1 . ( (6/l> ](3hl^» QiilXtlt 

7.32 [ 74.74 73.55 76.77 , 78 Jtl 88.68 104.78, 45^4, 246.06 46J54 


86.92' 7M 


104 . 78 , 45 ^ 4 , 246.06 ACM 
i 07 / 4 ) ] ( 2 / 1 , J ( 1 / 9 / 32 } ( 20/761 


125.29 + 0.3 1 21.67 820 ! 6.68 


» INDUSTRIAL GROUP (496) 


4.82 325.51 , 321.74 327.75 ' 338.74 . 287.44 40 L 84 . 194 JW 517.00 \ 90 .TO 
» J | i I , (10/3) I <&H 1(6/12/72) 1(29/6/62) 

6.68 122.93 . 128.50 124 J 37 .12833 fllOJ 86 l 63 . 5 rt rtL 30 ; 25883 « L 30 
.* I 1 1-1 TW 1 ) 'I (Sill ) ® 6 / 7 & I WITB ) 


1118.93 ,13 


30 OILS (4) 


B 


7.5B 117.49 ,116.29 11786 12182; 9886 143.48) 6819. 220 07 V 8981 

I II . i ; , tt 6 ) | rail * • ri / h/ia OSllSi 7 «I 


27 . 07 : 588 


, 276.40 275.10 ,27816 280.43 :18888 296 . 47 . 105.85 431.66 i 8785 

I | j’ ! f . . ,4/6/ I 12/1) ^9/0.99, ^29*6Zi 


500 SHARE INDEX 


. 131.62 , 0.8 20.72 6.76 


** FINANCIAL GROUP (100) 
33 Banks (6) 

J4 . Discount Houses (9) ... 

35 1 Hire Purchase (5) 

36 : Insurance (Life) (9) ... 

37 Insurance (Composite) (7/ 

l 

* a Insurance (Brokers) (Si 
59 ' Merchant Baoks (19) ... 

40 Property (-12) 

41 Miscellaneous (Si 


117.76 - 0.7 



— [ 116 . 94 , 114.85 118.13 


155.85 4-1.9 


6.16 [13387 1132,16 13384 


141.07 i _ 


- 1141.87 141.76 140.84 


88.61 - 28.17 10. 23 4.72 ! 4.33 I 88.61 88.49 1 90.02 


100.12 + 0.8 
98.66 .^ 0.5 
103.59 - 0.5 
78.95! -0.2 


— • 6.84 ' — 


— | 99.38 9781 100.95 


“ ; 6.69 — j — J 9887 j 94.48 j 96.97 

11.08' 4.61 . 13.42>' 13.421182.65 ,181.86 ,183.63 


- 6.94 1 - 


- I 78.79 78.37 79.71 


5.03 . 4.07 ' 39.13 28.05 147 JS 4 , 145.55 ; 156.66 
17.74 10-40 ! Ul • BJL 2 63 . 79 . [ 65316 ! 68.86 



Lid . Dt*peiy 


7 .Ini. Europe. 





Investment Trusts (50) 


149 . 00 1 + as 


W£ 


MONEY MARKET 


3 . 58 , 4.66 


4b ALL-SHARE INDEX (630) »»■«> ^0.7 


- I 6J» 


105.13 , 154-09 62 . 16 , 228 . 18 : 61.92 
I 16 / fi ) ( 6 / 1 1 I ( 1 / 5 / 72 ) ;( 13 / ia/Ml 


COMMODITY GROUPS 
j ( Not included in $00 or 
! A l! -Share indices) 


Small help 


44 ; Rubbers (10) 

#5 ; Teas ( 10 ) 

46 i Coppers (3) 

47, Mining Finance (11) .. 

4« Tins (S) 

49/ Overseas Traders (13) 


100 . 58 . + 0.2 


123.40 + 2.6 


91 . 31 + 0.1 


14 . 11 1 8.16 . 10^0 10 JI 2 
sexn [ 10.29 [ 8 JB 7 j 3.69 
MJ 8 ; 21.03 : 1^5 | 1.83 
9 . 95 4.28 J 11.06 j 11.06 
11.17 * 9.08 ; 11.53 I 981 
16 . 90 ; 482 .1 7.57 ! 7.56 


Bank of England Hmimum advances by the authorities, a net during the aft er no on to close in 

Lending Rato 11 per cent. talto-im of Tr easmr y bflls, an «- the region of 15-18 per' cent •' 

(since My M, tSJ5) - ShorM ccm Intery nte cased 

Credit was in fairly short supply bursements and small gilt-edged 
in the London money market yes- sales. r . certificate yieL shpplng 

ter day and the authorities gave a • Discount houses paid around ^lOA-lOj per cent., from 1QJ-I0tk. 
small amount of assistance by 9J-9J per cent for. secured call rent, the ^tnree-mtnaa to 101- 
buying Treasury bills from the loans .at- the start. Closing rates 10 * *ri>m lOJ-lOi per eenL, and the 
Discount houses. The banks were in the range of 3jhl0$ per ?P, e ,?J? ar ^FIOI per cent against 
carried over full balances from cent.. In the in ter- bank market -*■''« per ... _ .. 

Friday but this w&; affiset by: the over-night loans opened around Rates in the table below are 
repayment * of Fridays market 9£-10 per cent- but rose sharply mrnitwa i in some cases. , 


FIXED INTEREST 


Monday. Jnlv 28 } Pr»ttay ‘ Thnra. 

— - -j Jidy ] July 

Imtoc : ¥M4 1 , M 

-No. ' t I 1 


.Tuwdnyjaioada.v Friday Tl 


BASE LENDING 

■'..RATES':'..;;: 

AFX International ...... SJ3J 

Allied Irish Banks Ltd. 9J^ 
Anglo-POrtuguese Bank 101 
Henry Ansbacher ...... J0i% 

-Bancn-de-BUbao-_..... k . 9J% 

Banco de Jerez ..... lQj% 

Bank of Cyprus .$10 % 

Banque du Rhone SJL 10 % 
Barclays Bank '.^r.. f 8i% 
BarhetL Christie Ltd-;.. 11 ¥ 
Bremar Holdings . Ltd. lOiSt 
-Brit. Bank of MUL East :TW£ 

■Brown Shipley 
Cayzer, BowaterCo.Lid. 10ir 
Cedar Holdings,^...-; 10 ‘ 

■ Charterhouse JapKetf .,. 10 % 

C. E. Coates 10|% 

consolidated Credits ... 12 % 
Continental -Trade* Bk. 9J% 
Co-operative Bank *9i% 

Copleys Batik ••yairirtii. lli% 
Corinthian Securities^. 9i% 
Credit Lyonnais — J.~ ; . 91% 
G. R. Dawes 

Duboff Brothers ......... 111% 

Duncan Lawrie ...„'.+. T0i% 
English' TlansconL V./ lt}% 
First. London. Secs^.v-Jlf* 

■ Antony; Gibbs +.+^0 % 

Goode Drurant ■TYusL.i’M % 
Greyhound Guaranty... &i% 
Grin (flays Bank 10 % 

■ Guinness Mahon 9f% 

■ Hafnbros Bank 

Hawtin & Partners 13 % 
Hin Samuel - ;..n^..'^.no % 
C. Hoare A Covw.UV...t91% 
Julian S- Hodge 101% 
Industrial Bank of Scot 91% 
Jacobs, Kroll L.... 111% 

Keyser Ullmann 101% 

Kingfaurst Securities ... 15 .% 
Kiwwsley & Ca Ltd-.. Ill* 
Lloyds Bank ........... - 91% 

London & European ... 111% 

London: Mercantile' Zl>!% 

Midland Bank' l.' Jv- i 91% 

• Samuel Montagu •' 91* 

■ Mbnjah Grenfell ...... 94* 

National '' Westminster"'.: 91% 
Northern Comm. Trust 101% 
Norwich General Trust 10 * 

Portm an. Guaranty .11 % 

P. B. Refeoh & Co. 9i* 
Rpsooinster Acceprcs. 91* 
Royal Trust of Canada .10}* 
Schlosnsger Limited — 101% 

E. -s,; Schwab ..L... Tii* 

Secnrtty Trust Co. Ltd. 11' % 
Shenley ■ Trust Ill* 

Standard & . Chartered 9i% 
Sterling Credit 12 % 

Stewart Salmon' i Or. 94* 
Thraies. Guaranty, 11% 
Trade Development Bk. 91% 


TwentiatK Centnry .Bfc 111* 
United Bank of Kuwait 91* 
Wallace Brothers Bank Ml* 
White away Laidlaw ...‘ 10-* 
Williams and GlynV...' 9** 
Yorkshire Bank 91* 

"SSX. 81 . ****** 


J^asr a+jwsJiB »« , . l-maolb 
®4ra. . ..... 


t T-dp deponts oo mm * of Bfl . WO , 
.. under up to BSjWy QSm < 
over X 25.060 . 71 %. 

t Dew»a Base Bstfl *1%. 
i D«naad depostt tyXL. 


Consols 2»% yield “ j l5JW U BB *4.08 23.98 j 13^7 13.76 1 

30-yr. Govt. Stocks (0) — 5118 i :1Z - 74 50 > 3B 60 -04 . 49.80 50^4 50.H2 so.72 5 

20-JT. RocL Deb. & Loans (15) *7.9I :1SJ9 48.01 48. 10 ; 47.67 46.05 48.07 47J33 47.70 

Investment Trusts PreCa. (15) 46.60 tons 4ena 45 . 51 : wjs aaja ««?a oaro 


I 


Leading Properties experienced to 340p in * thin market, whHe which closed til Mp-at.UBLajm 
slack - trading: although prices Inphoape improved .7 more to ounce. zAl though.- no Brest wel^t 
SSgedto PKk upaSdeon a WSOp. Lonrho put on 3toU9p and o[ hustoess was. reported intte 
tittl® “ bear dodos” after last Canwl 14 to 8}p, but Wa share prices . -closed it 

week^s -depression on rising short- were, a dull exertion at fip, down abunt^e. day^i hggti 
term, interest rates and Land ^ ' 2£_ Co ^ ? ««<■» nalax. 

SK-W - right, - dte ol Con- .After huejump 


Small irregular price move- «UhlL advanced 1} 1 * 


fssssrs^rs^Zt^ ss -fijs-ss. -*■-« x -a 'ssfzsshsb*** *&r*£a:&ssa 


and PlUdngton, 205p. Reed Inter- Chown Securities, 14p- uaepn a penny to »p.. WDllams Hodson FinMcials followed a simjfar 
national, however, reflected ner- put on a penny to 27 p awaiting .improved 5 to l7p despite a uerid and were ■!«>-. helped by 
vo usn ess ahead of Thursday’s Thursday's results. Law Land recommendation. . the ’firmer trend ia-DJC IndurtriJ 

first-quarter figures by dosing 5 were quoted ex -“rights” at 47 p. With the. exception of equifits. -Short -covering was 
down at 200p, after 194p. Bo water, with new nfl-paid at 4p premium^ Conrtanlds which, rose .7 to!15p suspected, in Aagla American 
with interim figures -due In a - on small buying, Terttfles dosed which jumped 'JSFSFdZSp, while 

mouth or n, declined to 130p cnA « n i a « on dull after a small Fears GoW F^ia jmf On J 4T. to 243p 

before ending unchanged pn L>* specuiauuu of short-time working following and-thft,MSS3®ated Rand'Setoe- 

balance at 134p. Elsewhere, p^,. sn«iniation '■ - abbut mw l of 'Marks and Spencer’s tloi^ a&azfced^ZS to 965p. 
Chubb were depressed .by the _ fZr??,. i» stock-cutting - made for - dullness Selert££r9rtsf shrosged off the 

proposed JBm. “rights" offer and BritS? in ««PP Uer « e Nortin; "rights" 

retreated 7 to 83 p. De La Rue Sle tom Manufacturing slipped to £s3g3S&&.-I5 toMOp. 

weakened 10 to I64p in front of "JSSere? a larreMhan-uSS ^pbeforecloane 3°ff at 48p. TitScSrporatlon -Tt«e 20 to 

to-morrow's half-time faults. In “gf? ^Sp wuSREn to«S whUe ^ a group’s Impah 

marked contrast, AAH moved ESL?,SL AwS'Hm '•F 01 "* l ° 3t P. N-; Cp.raB mine W notsofar announced 
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AUTHORISED UNIT TRUS 


Abacs* ArtmOrnot Ltd.? (»xg) 

53. Fquolalu SL, KC. - 


Maori' 07 3 

MiiMiAmin... nj 

GrttofeVotte SI 

eGTOWlh .Veum. — n 1 
Income Unite |25A 


Brown ShJpJ^r & Co. Ud.f (xKc) 
Shorn aum<T & O* U'i ui lej 
WJ- 358 WWB 01 - 30 | 640 

480 "PMCt* OB July ». N<? 


umnui * - - r i - 

HSwUi Vnrni — fli 2 

Income Unite ISA 

♦KraEft JntL Ace pis 
Abbe? Volt Tst. Mgr*. UdVUMg) 


29 Bn 

Hi 

Z53a 

as 

"SB ~ J 

iij ..... 


.. —301 _ .. 

. . 16 J Qj -3 y 640 

UO Next subIf Ale. 4 

Jjg S” H , S?> U L U,,it ^ Govett (John).? 

■s. C 0 "” *r- Uen * **■ B»an=. 

in f*o UCT. Ai'cum, — 177 1 2a3j +o3 4. SB 

S3 -<-53 6.92 
273 +o3 8.92 


Tst - ***• “■ ‘ teg=l * General Tyrian Tori* 

zzsss, Kfs? 8 - «-»s5a? »*«»-*«**. 

‘■'A. Gibb* Cib.rr [ZU2 S3 7.-1 tic 

Doling day Toes. fTWetL 


Mutual Unit Trust Mxs»ger*?{aH£) ieiPntdL Unit Tst. BIhgK.?<aXb) Sebag Unit TsL Managers Ltd.? (a) Target Tst Mgrs. (Scotland! (aKV 


01-4059222 Pul Boa 51 I, Brblbry. Rae, E.C.4. 
7B.0J +L0| &40 ScbacCupitel Fd....pie> 22 
Scbas Income Fd. _ J20 S 3X 


Do. luc.Hx 

1*0 Inc Accum 




100. Old Broad St, DON 1BQ. 

4>P**»1 BOO 

inrrane la ft 


S 71 


253>i +0.2 
71 B +0 J 
36J +05 


493 
4U 
24 7m 
23 a 

36.7 
72.4 
347 

72.7 

"SS 

.sa 

123.ll 


0 4 

+04 


VSSSS^tS^%mjrKi £»■* U---I Wtaft Ud.?' 

AMtT Ibeonio _n£.9 22? *n 

Abbrj-lnr.Tn Wl_gA6 25 j 

Abbey Gen. Tai p#.6 . 30 

Allied Bambro Groap?<a)<gi 
Haulm Hw, Knllon. Brentwoni Ksms 
015*91 2851 or Billmcav (02774 ^ KUflB 

Allied m , — 

FnL liuL2 od. _ 

Onnvtb A Inc. Tat. _ 

n cel ft lnd. tin 

3M.3HB.a<rdir... 

Allied i.'Bpliol fit _ 

Ulch Incomes 

Lenity Ibiwk 

InicmaUnnal ... 

I Ur 6 Yield Hind 

HTeond. 

M. incraneFund.-. 

(I Knwflj 

H. fimal ter far*.. — . 

2nd mailer IVc — 

II. vcun F»md.— 

Secs. of Aroerk-n. — 

IL Brora* July J.— 


01-638480 HuTbcrn Ban. EC1N SXH. 

CIA Unit Jute H? _IW 4 ■- 43 U “ I 6 06 |522j KEfS*" tu? 2? i| ig-il !S Prudiaitial pXS 

ACC J *" Mot--} 4^-4 jjf < * aUter Management Ca Ltd.? . 

Leonine Administration Ltd. Muhal a*** Yio— |B93 4Lg — I »22 TheRt&chimsuMsiHP.^^ Secnrity Selection 

01-388 Sdo 28 Throgmorton Staid. EC2 HAN 01 6283342. National Provident Inr. Mngrs. Ltd.? ‘ ia * lraat 1**- 1 *-** ■* S -® 

:::i ig iSS&VcsRm. ' • tu ^ 3 “ M BeH ““ Unit w 

m 5: 


01-2385000 10. Alhol Crescent, Edit! 3. 

[+D2J 3 A0 Tarscl Eoslc g.9 

49311030 Target ThLaJe p5b 

. Tet-Clymr.Jly.23_.ISi 


031-231*2! t 
SLScd *3.2( 330 
27S --03 7 26 


3 73 


144b 

430 

23.7 

704 

340 

461 

39.1 

Z3 1 

215 

343 ' 

67i 

325 

680 

M.X 

18 S 

US 

407 

U5S 


4031 

+ 0 J 

4DJ 

-0J 

+0 

% 


“WO*— UTUt_P 0 . 58 S| -eOUJ 

50 JJ :.Tl &M Henderson Administration ? 
Carliol Unit Fd. Mgrs. Ltd.? (aRci 11 . Austin FrUre, EX 3 .N 2 ED. 

MI Ilium Use. NrwrusZte-opoa-Tjrue 231® 

Carllul : ICC f SL2I 1 1 on 

Dvv Acrum. lUb W ? • GH “ “I 3 cn 

IVi Hlsh \neUl___Ko »;y io 3 

Nest &nllns dSTjaiylB. ^ 


77. Lendim Wall. RCA 
Sockhldr-JIr. 18— ttD2J 

Do. Aecum. I 'ait 01*7 125 i 0 | ... 

Next dentins d^- August 1. „ .._ _ „ - 

Cnardian Royal Ex. Unit Mgnt. Ltd. Cl ^ T ' 

.Royal Erdwose. EC3P3DM. 01-8288011 L* Hist Inc \S25 34 9)40.. 

SJ& 


^72 lioyds Bk. Unit Tst. Mngrs. Ltd.WxlxpJ.Ctb.Vn.Tst_ 
- — - ' 4i»-s« f^Aecum. Cdl^i” ' 


Do. tAccumj 


LBScnsdlne 
DaiAcmun.!. 
LBThirdlnc 

01 - 388*22 DaiAccwnJ 



h-12.4 


5 cl NP1 rTse«s.Tni>c_f 
2J4 lACCOBL UoJt3»*’__f 

3 t? Mfltx.imiw r — Jiiae 
2»* 'Pncrs St July IB. Next 
Plica at June % Next 1 


UI-Ci= 

ia 


£20 

530 


Reliance Uac. Tonbcidg. Wells. Et. 0882 22571 
Opportunity Hi p5£ 37 Aj } *79. 


0. The rresccnt M Inert a ECSN 2LY. 488 431* 

line Ctb Tst AcrC3.« 2471 I 2 64 

Vm b GUi w lncpX9 23Jd| } IM 




vs, 

mil- 

ling 


3S 
3 S 
July ML 
uly 32. 


Re mi gi am Management ltd.? 
City-Gate Ei. Flnsbmy S 9 , ECT DI- 0 W 10 GB 

Rove*, Secs. Fd WSJ 97J| -ASJ 3*2 

Next mb do July 29 


Sinter Walker Tst. 5 Jgm£_? 

3. London WnU RnlMtag*. London Wap. 
London, K CAM 5QL 


Trades Union Unit Tat. Managers ? 

IM. Wood Street, ECA 01-8288011 

TLTlTJglyl j33.6 WJS i 574 

Transatlantic and Gen. Secs. Ca? 

01-90 New Lxudon Bd. . COielttsArd 5IBT.1 


(XI JHtd Britannia Gruop 

TCi^ot (xh. 


5 .M 
6 52 

6 jo Charterboase Japbet? 

Wi l.PdanMrrltar.RCi 


■ M 

226 

11.03 

baa 

£25 

898 

838 


CJ. Internal 
Acrum. I’nii 
CJ. Incrme. 
CJ. Puru R 
Aecum- Colt ._ 
CJ. KcLInr.Tst 
Accum. Unit*. 



“3^ 

26.6 _ 

26.4 _ 

2 &e 

23.4 

25U .._. 


240 

248 

936 

2.43 

243 


icoonj “H sS Uoyffs Ufe Unit TSL Hfeigr^TtiT 3 National Westminster? (a) ®^ hc ** d - * Lw “ ds - *BM. Ltd. fa) 

greater i; .T. Ad^g HaytelEh Road. 75M.GmebQBO.-RtL. Ayledjmy. 029S HH.J 41, LotbboTy. EC2P 2BP 01 -e 37 BM 4 f* 1 !* 

-- — -«=72:=™ Exjuhy inc -gM fggSSK^K g| iid K w« E 2 B “55H^t SJS isi 

a* Next d— link Ju» 3i 4.04 Rtman Management Ltd.? 

Extra lac — ..146A 49.71 +03 IBS. Ctty-Grte Ha. Finsbury So, EC2. 01-006 1066 

Itoxnn InL Fit (65.4 . 69.4). | 268 


JesTInv. Vmts 

Jes ] Prop & On 

Jet! Extra Inc. 


34S 403} 
23 63 40.1 

lira +oj 

25 j 5 J -uj : 


■Ei Australian pLI 

URiCap. Accum a.7 

igiEuropctm S3_l 

'J(i Far East 36.7 

01-2483990 'jyFinan. fc ITU ZL6 


Prices on June 1 57 Neal dealing jone 18. 

fj 4 G« f e*f 7 atl«M Funds Mgt. Ltd.? U) 


3.18 

£57 


12QnegnU$4^WlR6AY. 

Growth Rind pi g 

_ Cosmopolitan Fond Managers. 

Dl-SGQ-ttVi ITtn Gresham St. EC277EP. 01-800 4747-8. 

S 7 71 ....T| 4 JDL c ° i « o P 0 ,n -«l».* : ip 5 J 16 A| 4 «Jj *88 


S*B — C.7I 
253 +flij 
35.4 40Af 
9930 - 0 J 

g.a 

324 -a jj 
216 +03 
■232 -t-OJ 
SSJte -0.4 
Z7.Q ... . 
7*5 404 

[99.4 63? 

•for tax exempt fund* an?. 

Hill Saxnael Unit Tst. MSra? fa) 

01-437 MU) «. Beech SL.BC3P2LX. 

226 } | £28 ihlBrlllah TrtUt J 9 B .7 


ijwlsn 

00 Hlch Inecme po.4 

'RiIncA Assets 195 

•gl InlernmJonal 21* 

(glNlh. American—. 35.7 
'RiQilNiaRes'en- S53 

m MGswtF 


375 

435 

282 

219 

418 

1 U 0 

7.50 

344 

2.40 

435 

5.49 

£25 


Da Aecum 


Prices a) July 24. Sot denUng July 31" 

London WalLWaKg) 

1. Finsbury Square, RCA- 

Cepitsl Priority <45.4 

Fla mda l PTrij-, 113 

Da 'Aecum i 12 C ■ 

High Inc. Priority. »22 
L»dco WbU I nt__ 724 
rial Sill. ll£5 


Archway Unit Tst. Mgs. Ltd.? faXcV 
ata.ibqiunF-Cl 
Archwar Can Fluid 1824 ' 87 7) 4 

^ss aSiii ttd - 

“* * 72-80. GeXdMMBeHd.AylCSbBiy. 02969041 

Barclays Unicorn Ltd.? (sXg) Coyne Growth POL 213] 403} 5.97 

S- 2 - 5-3 A^wFc^BSSSirSa 


(gilntX Treat 263 

(p Dollar Trust 524 

<d> Capital Trust — 1*2 

(biFInsncialTbt US 

Income 3*7 


{bi Security Trust _ §36 
BlfhusM Trust 56.9 


01-6085811 

S-S j a 2 ^ NEL Trust Managers Ltd. ?/ C*Xg> 

ifi Tnj MTllrw Court. Durkin R. Surrey. - 5*11 

345 U - 762 NcjCcr RL 9 «Jj 40 ? *58 

24!) -03 £22 . : 

Cb<*d Units ZI&L4 aj ^2 sS New Cwi P " Bd Mana «f CTS Wd - 

BianaUfe Mansgeaumt Ltd.? 72 -ao. cmeb^ Ri. Ayiesbrny. ^ bsssswi 

P.aB« 21 .aweni«a 0 X 3856101 gyS+irf 6 96 

01 - 6=8 SOIL Growth Units (256 273 [ | *88 N. C. J^lemot. Fd._[«a _ * 4*3 + 0 jJ 2 JM 

ib£? 40 . 9 ) 5.76 Merc a r y Fund Managers Ltd. .vcfimLCsn — PL* 66 a] -hi^ 4.98 

Norwich Union Insurance Group 


Next snb-crijAicn day Aug. * 

Royal TsL Can. Fd. Sign. ltd 

M. Jennyu Street, SW.L. 01629 8252 

Capital Fund B93 . • 623) I 3.78 

ZsccBteFucd _fi £7 59 -M 833 


<iH*> Stater Walter 1W. Mgn*-0_ 

Assets T«t- <443 4731 4fl3j 792 

P-ankln»A Fin Ki " 

BriL High Inc. BD A 

Capital Ace-— 

Cap. Growth _____ [2b j> 

Century 

Cfxmnrxfitj- K3.J 

Degcotlc 


Exempt TaL , 

Far East 

FlnaalTsL- 

Gen. Fuad. 


Pricea m July i£ Next dealing Jifly 3JL Gold £ General 


56.7 4031 3 98 
222 .... J 1330 

34.7 +03j 535 

28.0 +D6l 637 
366 +0.4} *36 
57J +0 
273 +0._ ... 

69.9 -+D.4 933 

19.7 —03 4.21 

355 + 0.4 3.72 

25.8 +03 631 

1493 +7.9 534 


28 Jia 


—03 


56.1} -0.5} L25 3aGreahxmSL£5C2P2ER 
193m 40^ ’ 635 KerearTGu.JTya3.HT3 
A«c. Units JTy23 _ 0.15.9 

Mau.lnLJ1733 S*& 

Acem.U& Jb'JB __K4h 


*63 

Bl 84 


- - . 031-328 4031 

8V, FnixiUlii S_ Mxaichesler. 061-236 56BT. 

Crescent Growth 06 2 17 31 -B5t 555 

Crac IntematT »0 38^-03 238 

Ctcx. High- Dlxi.— _B05 32-3 +03} 7 BS 

Cres. Reberrex g55 275} +0^ 5.10 

Uiscrdtonitry Unit Fond Managers 
22. Blocnrfleid SC. ECZU TAX. 01-638*185 

B»fiSt=jBS U=f t 8 


57.6 -13 

48.1 - 8.9 
583 +03 
56.5 +15 

18.1 +02 
461 + 0.4 
430 +03 
221 +02 
265 + 0.4 

48.7a +03 
78.1 

23 U+ 02 , 556 Drayton Unit Tst. Managers Ltd. 


Da Ax* Inc 

Da Capital 

Da Exempt Tst , 

Da. Extra lnramr— 1 17.0 
Da Flnxorcml_„ 

Da 500 

Da Gerrrsl 

Da. Growth Arc. — 

Da Id cone Ta 

•DaPrfA'naTri 

Da Reewery 

Da TniMoeFUnd— 

Da K*ldwideTH. 

Prices at June . 

•B'tsLinr. Fdlne. 

PDa Aecum. _ 

Prices si July 29. Nat sub tfcp Aug. 1 

Baring Brothers & Co. Ltd.? (ak*) 

88. LeadenhxlSL EX13. 01-5862830 EquiCas Secs_ UiL (*Kg) 


B +0.71 
40 il 

+*i Us 

Intel? (a) (g) 

16 Christopher Street. EGA 81-2477=43 UEF Du* Units __ IU63 

InteLlnv. Fond |633 6ald| +05} 557 KE7Acc.L , niU BZ7-3 

Ionian Unit Tst. Mngmnt Ltd.? Pri “‘ “ Jn!r **■ N *“ 

64. Coleman Stmt, KCi 0J-63856B8 

ls, ! 2 gsaf-Bt ' R.ng 

louimluc.Fd.r~_ 1*4 D 66M . — I 13.76 
'Next dealing Aug. I* +*Au? 7. fAng 28. 


Save & Prosper Group (*<fg) - Growth 150.7 

* CL SL Hdcus. Loudon. Ed 01-5881717 Slf^iSS srr S + 

Dealings to OI- 0 B 4 08 B 0 ni 

Frail no Ho use. 88-73 Queen Street. — S, 

Edlaburgh. EHn-iNX. 031^281351 

mi 

InrestorsGen1__ 235 


01-638M7S WTS. Bar hi cm J ub 24 — _ 

(Artun. UUilS.1 718 

Bara Euro. J a 25 — 79.9 
Bsmnirn July 23*- 1353 
(Aecum. Units i 137 8 
Bn'ncrn. Joiy24 . — W2 

(Aecum. t'misi. 7Z1 

ColacoJoly 25 86 1 

•Aeeum. Ualtai — - 9a2 

Endexreur July 22* 152 4 

Glen JcJv2= 172 

(Accum. L<nll5< - — 42.9 
Gchester Juiy 25* - fS8A 
ldaJw'SJul+23*-_ 77 4 

. . ftlarlboro J olv 22 S4.1 

fS (Aecum l*aitai_ C6JS 

“•74 Merlin July 28__ — 512 
( Aecum. Onlh , _,. 57.6 
Mirltn Yd. JulyM- 33 0 

(Art- urn UrJui 398 

Vanguard July 22— 34 8 
(Acrum. l+ulo .. — 3S.9 
WidoiKinr J ly 24 — 43.8 
(Aeruin (/nits* - — J465 
■Net amiable 


Metro?. Exempt. Fund Mngrs. lid. OceanicJKxufera? (aide) 

.7 X0 . GaCriinmte RO. Afleshaiy- n+oniaui 3-5 Norwich SL. EC* 

; 

Prices at July zOfext dealing Aug. 38. General^ M 9 

Minster Fund Managers Ltd.? Growth laameZI 213 

Wastm-Kst. Aithnr St_ E.C.* 01^83 1050 Inran0 -S71 

Vliie wt Sril (M X K« i I.T.L— 

p 7.4 


II Ebor Securities Limited? 

3^1^ ~ WJI.-J 7.95 ^ 


Da Exempt. 


g|zd 


b+vraca*. 


JaseoC Securities 13 d.? (j)fc) 

21. Ucron SL, CVirgh EFD8LH. 031-238 T4ZL 


{ 393 . 


fncfiridaal House, 48-45. South Street. 

BUbonniaBNa. 

Com. ft Gcu 1513 55. 

Growth 02 30. 

Cap. 120 IT 



Canpoundr 

'Aecum. ItniUdl ._ 

^Withdrawal* 19.4 

Pretemce* US 

lArcuna. UniUl* — 263 

032338711 Capital- 143 

+D5) 5J9 Australian* 13.0 

3,07 ifl9i With dr-lj* 1*3 

, 347 Sector Lcadravtt— 2t2 

+03} 7A1 Fin. Propenytr Mi 

238 Intern ati oool£- Z73 


NcxthSea*. 


Next (ul 


B'gMc Pro.* July 32 
JkPm Dts.* Ju&as-, 

Next «&. " 


Branttt* lid.? 

36. Fcochuzch SL, C.C3. 




348 

£48 



GB .6 


336 


2 031 
23.9 
205 
22.Sc 
273a 
153 
116 
10-8 
. 216 
153 
20.6 
19.7 
57.6 
475 
3*0 


+ 0.4 

-01 

- 0 J 


Morgan Grenfell Fands? 
21 GL Wiaehctr. SL. EC2P 2AX 
(aiCapttxi July 23 _ 0032 114J 

-OExinpi Fd Ja 24 _ fn.B 751 

I iC. July 28 \ 363 39 J 


175 

22.0 


Sl^ij 

19 .^ +03 

18.7 

23 . 4 tt< +03 

m 3 +o 3 

+o 3 


Capital Aerun..-— 1385 

General [34 9 

01-8316312 Return {343 


3 . 86 
459 
457 
£93 
5.93 
898 
5 A 5 



CcmmadJy 

Energy lrnls.Ed 
Financial 

S ki BuQdjoS 

uctGrth.— I _ 

(X Select Inc.** 166 8 

' >n._flMO 


1*23 
14 23 

777 

£79 

537 

238 

3.45 

830 

838 



rsArnsJulylT Ida 43 

Next sub. day Aug 

H&G Group? (xXcKzi 

Three Quay s Timer Hill EC3H OBQ. 01 4BX 45B8 


Terfannaaca 06 3 33^+0^ 4 57 

P rocrm ol se 07.4 JS6J +02i 663 

Recovery— —.PA2 i£ij 654 

01-5884545 

2-M Pearl Moutag T. Mgrs. Lid. ?faXz> 

-Oil UW 114. Old Broad f*.EC2P3YH. 01-5888464 

178 Pft If Growth Fd._ 1165 17 31+0^ 4.71 

I Accum. Unit* I 0,79 -19J+D3 4.71 

• PftMJnc.Fd 69.4 205^+03 323 

Pearl STut'ga Tst_|243 232} +03} 5 08 

(AccusLUntta. 1 -. — pa 4 305} +031 £08 


s+CommodicyPn , , . _ 

,95 - *Pnres at July 23. Next aab. Job' 30. 

3 'ey *• Prices on July 22. Next suh. Aug. £ 


Dnicersal Second _BL2 


50 +03 
516 -03 

39.0 + 0.4 
403 —03 
217 -03 
36 * + 0.2 
253 +03 
944 +43 
573 +03 
245 + 0.1 

■ 27.2 -03 
37.6 -03 
3783 B +33 
943 + 0.9 

47.4 +03 

37.0 

17.9 +DP 

134.4 +L] 

87.4 +03 


£89 

& 7 B 

532 

874 

4J8 

*75 

£94 

4.90 

&78 

6 . 94 - 

235 

6.78 

531 

5.40 

4.97 

539 

*.41 

436 

*98 



Trident Trusts? (a) (g) 
Seblesinger Tst. Mgrs. Lid. 

140. Smith SL. PorttuR 


ft r hna awt. 

Income , 


lD*iWi;htfcmrsL_ 7 


let! Crmrih 

Ann Cr~wth 


NDYId.ru* J245 


'At 


15 

34 


■WWS'iBtJl 


V .7 

26.9 


■Thi 


0 + 0 - 2 / 553 
+ 03 ] lD.bl 

-a. 3 l 273 
-oil Ml 
I -Nii 


Sare & Prosper Sees.? 

capital S2A4 26 IeS 

Fln'cial Sec. Fd 525 563 

IncesanentTW. 186 19.9 -0.4 

ItiEp'ffliGtliJt* Wi 745 +05 

It Japan Glh. Fd 614 65 7 -0.4 

V&Gti. Fd 163.0 ■ -67.4 -03 

30.6 +0 2 
573 +0.4 

30.7 +02 


(iVU iGth. F* to.n 

General t’nifi 2S.6 

High Yield Onitx_ M3 
Income 28.7 


Nathmal Greapp iuu 
39 Norwich SL, EC4. 

Comm Cons B0 7 

GaslB* ft Power __ <2.9 

lur.SeceadGea 426 

NS* Consolidated— 369 

Natural Bes’iccs 53 0 

Security First M3 

6.4 


_ Commodity** 

4L Bfshopscate, EC2. 01-6882851 '-'rcum.J.'ntor*- 

ftuemxlv* 44A.+07] 457 nwed n&X ^Fri. 

Bishopngate Prugreestre Mgmt. Ce.? Equity A Law Un. Tr. M.? <a)ftVc) Key pond Wauag +rw Ltd-ffaKg) 

0, BiiOioprgme, 2.CA 01-5B8B280 ** MUtSuSCS\*BJR 01-6067079 «*£6ii 

Equity* Law [403 . «.? +£2| 458 K«y C^fhd Fond- M 8 49.7J +03] 437 

Pramtingtoo Unit Mgt. Ltd.? Si "£jb ^o3 iS 

V7. Irdmidyacd.BC4a5BK. __ 01-2486071 KerrP.I.F . .. . jS67 695| +05| 438 

i^mcTm - .. .... JSj S3 -"‘-J 772 Klelnwort Benson Unit Managers? ■ 

01-826 uses Friend*” Prordt Unit IT. Mgrs? kjT S ilt " 5£« 

", Leadenhxll Street. ECi 01-8264511 0»CJB. CnllFdAc — [575 6Z5] 1 4.42 


See al<a Stock Exchange Drati 

MA C Goaeral [107.8 ll5i 

.'Aecum. Unitv 148.6 159: 

U A G See mid. 103 8 lie. 

lArcura. Cnit» 1410 

llftCSOdlaod 75 0 _ 

(Aecum. Uni 1*1 106.4 113 

lift G Dividend 62.9 66. 

(Acrum Unitsi— 1BB.9 107. 

61 ft G Special 763 

(Aecum Units) B7.2 92. 

M&GMjmnum 1705 ■ 179. 

i.Aceum Unite) 1983 208 . _ 

M ft G F.I.T.S 43 9 47.8] -0_ 

CAceum. Unite)—. 49.0 52.44 -03l 

MAG Compd. Ace... 63.7 - 67.3 -rOT? 

MftGRccor. Act _ 1003 1073] -o3 


Bran du Cap Oil mw 237 

Do. Accum 1145 1210 _..J 252 

SBmuXaliK 94.0 -4 8.70 


HftC£xt*a Yield ,1*1.7 

(Accum Uniui <465 

M ft G Japan Aec. __ |9L7 

MAG Euiup. ACC — (432 


Nett sub. dv July 31. 


Bridge mtaraan Fd. Mgrs.? (aMe) 

9-8, Weeing Due: E. >73. 01-8334091 G.T. Cap. Inc 


Si S3 SI. IS “ -S5S— i“ij 

G.T. Unit Managers Ud.? UiCUnitTm { 75.4 775 ] l 272 

iaa.Mxrtliis-laGnmd.BC 3 . OMpOMffl Lawson Securities Ltd.f(aKg> 


BT Income 1580 

BTOvKalloc 19.4 

BTOapital Acc. 84.7 . 

BTEuanpe 755 

BTIntl. Inc. 125 



BBT Inter! Are - M2 6 ... 

Price* an July 31 Next cub. day J 

The British life Office Ltd.? (a) 

RcUxac* Hat. Tunbridge Weil* Kr. 0BB2 22271 

BLBriUch UXe. g3 0 3651 +0.4) 652 

BL Balanced* B7.1 28.71 i 8.67 

BL Capital* C 8.4 . 30 .ll 451 

BLIMvtdend*.,— ,.|2£2 2671 933 


Do Aee 

G.T. Inc. Fd. llh. 

G.T. L*5 ft Gen .. 

G.T. ... 

♦Gt. PeuoExJd. {925 



G. & A. Un. Tst. Mgrs. Ltd. (a) <gt 

6 RayirishHd, Brentwood. narmsziooo 

G.ft A. {205 2191 + 03 } £97 

Gartmore Fond Managers? 

2,SLKoryAxcBC3A8BP. 0131 

British Trust. {29.4 Mil 531 

.Sussr^-Ji M*3 m 


63 George SU Edinburgh EH22JG, C32-23839II 

Scots Resources* 

(Accum Unite)*— 

C 1 I 1 and WarrantTt- 

Hlch Yield** __ 

(Accum. l>nitrt** — 

American FA*— 



It ft C Fv Eaarn _T K5 

(Accum Unite i 133,4 

XT ft G Trirace fel5 

( Accum Unite i _fI140 

CbriTdJulraf h(W 5 

Peusu-ExJ aly 28 83.4 

MSCCcnv.Grth__K1.8 
KAGCaus. Ina — ..BLS 
Clyde Geaeral____M83 . 
(Accum. Unite). [57.7 


3531 

453 


167 


REGIONAL MARKETS 

. Following the merger last year of t‘.K. Mock exchanges. • selection of the share 
prices previously shown under regional bendings is prevented below with quotarioos 
on London. Irish issues, most ol which are not officially listed in London, are 
shown separately and with price* as on the Irish exchange. 


Albany Iuv.2uy 
Ash Spinning- 

Hartam 

Brady (G.VA*... 
BdgVtr. EsL 50p 

OwcrCreli, 

Craig ft RnseClll 
JJysuUlB.A.1 — 
fll>s ft McHdr- 
K'rausFr't.lOp. 
Evered 


kSSS*- 

(iardiner ft Sons] 
Gardner CL i. 


14 

38 

16 ); 

45 

5 i 

1 
38 
. 14 

47 

16 

U 

11 

62 


GraigShip £1.. 
Hallam Sleigh lOj 
Hicuins Brcw_ 

LO.M. SirnCJ 
Holt iJoa>25p.. 
■Kleejt-e-Xc— 
Lmetl's ShlpiL., 
-VUm. Goldsmith; 

ri xt a 

PlearcetC.H »_. 

Peel Mills j. 

Ricluu-dx I0p _ 
RobK'Jlednnhp 
SoycrsLf'jp... 
Sheffield Hnrk . 
Shcff.Refrstuid. 


410 



... 

83 


120 


18S 


24 


130 


90 


3S 

+2 

M 

, 

U 


J 1 * 


28 


6 



60 


142 




Shiloh Spina l 23 

Slndoll (WnO ~|. <3 


IRISH 


Alliance Gas (£1^ 
Carroll iP.J.I 
Cloud a I kin — 
iVmcreieJ^nds. 
GoodbadytLl).. 
He:!unfRldj?s.i 
In.-h Distillers. 
Li>h Wire— --. 
Jacob-. — 

Sunbeam 

Untdare 


50 

199 

49 
60 
38 
30 
83 
40 . 

50 
4 

65 


+5 


Macdonald Martin 
Distilleries Limited 

Mr. G. A. H. Rattray’s Review 

The Twenty-seventh Annual General Meeting of MacdomW Martin 
Distilleries Limited will be held at the Registered Office of the 
Company, on Thursday, 21st August 1S7S. 

The following is the circulated Statement of the Chairman. Mr. 
G. A. H. Rattray; — 

It is disappointing that the results for the full year to 3 1st March 
last fell short of the forecast which the direcors made at the time 
of the announcement of tho half year's results in Novemcber 1974. 
However, in the second half of the year orders from expert markets, 
particularly the U.S.A.. fell short of our expectations, and the final 
resulr was a trading profit of £887.343 compared with £655.812 
for the previous year. While this result shows a substantial increase 
in profit it must be remembered that the first half-year included 
profits of £284.000 resulting from special sales of surplus stocks to 
reduce the company's overdraft in view of the current economic 
conditions. We have no reason to regret the riming of these sales. 

Profit aFter tax and all charges is £428.154 compared with 
£345,614. The interim dividend paid in December 1974 was 
increased from 2.1 p on the A shares and l-05p on the B shares 
ip Lfip and l.3p respectively. Your directors now propose a final 
dividend of 4.4p and 2.2p on the A and B shares, which is the 
maximum permissible under current restrictions, making the total 
dividends for the year 7p and 3 5p per share ?6.5p and 32op in 
1973,74V 

Forecasting the results for the current year h a hazardous business 
in the eheonoffiic conditions prevailing both at home . T”- 
There is evidence of some downturn in sales of Scotch Whisky in 
she U.S.A. which Is soil our principal market, and the outlook for 
tc any rate the first half of the year is not encouraging. There are. 
however, bright spots in certain areas, such as our sales of Glen- 
morangie. and the financial position of the company, with a sound 
investment in stock* and comparatively little borrowmg. remains 
strong. 

For *ome time. I have been considering my position as Chairman 
and Managing D«rector. which I have occupied since Mr. R. J. 
Macdonalds retiral on 1.1.66 and have decided that the time has 
come for my retiral The Board has appointed Mr David Macdonald 
is my successor, and it is indeed a pleasure to hand over the reins 
to a member of the Macdonald family. I have had a lifetime with 
the Group. 56 years, and it has been a privilege and honour to 
have worked with it over auch a period, to have participate* in 
the various developments which have taken Place. » nd .*» 
associated with auch a loyal and hardworking staff. I.wish the fcroup 
all luccen in the future. 

G. A_ H. RATTRAY. Chalrmvfc 

Ifffh )u»y. 197 S. 


CORRECTION J 

IRAN SURVEY I 

July 28, 1975 ^ 

In the advertisement for. BANK SEPAH in 
the above survey, the correct telex number ^ 
for the Head Office should read £ 

212462 • 


Tuesday. tftFedaeaday. **FrliSs. * Doily. 


137 Clyde Hlehliic. W.* 

I, CAecaa. Unite! 1675 


653 i 


Scot bits Securities Ltd.? 


Pelican Units Admin. Xid.? (gKx) 

633 81, Fountain Su Mane barter. Ofil -2363833 

5*6 PH icon Unite. ,[485 5M +0A| 6.80 

518 

2 -H perpetual Unit Trust Mngmt.? (a) ggSS**" 

10 48, H»(t SUBenlcy OO Thames. <J4fll2B8E3' Scrtlun*. 

U5« PpHualGp-Gth [785 SUf I 5J8 ScotlDeom r. pa* 

£00 **Sec. Ex. Gth. h46.4 


227 
2.41 
<22 
3SS 
0.45 
071 
5.09 

953 Stewart Unit TsL Manager* Ltd. (a) 

45. Otari et to s». Edlnburxb EH2 4 HIV. 


■ 33 . 0 B -OJI 
46 2 n + 0.2 
45 . 9 B + 0 .* 
397 c +0J 
57.7 + 0.8 

53.94 +- 0 J 

48.94 + 0 J 


Tyndall Managers Ltd.? 

18. Cxnyncc Road. Bristol. 
InreOiC Dis. JJr 23 -SS? 6 

Da Arc July 23 DCS 6 

Carnlol DK Sly 23—130 0 
Fi« Du Acc. July 3. . -.(303 6 
-051 4 I* Bxetnp*. DIS. J+ IS ..170 8 

Da Arc. Jute 10 136 S 

I^x-yjh_D+ July 10534 

D.\Arc July 16 162 8 

Cxnj-nnr Fd. Jlr23_)li0.8 

Acc. Fd. Jaly 22 [60 6 

IntEarnFd. July 23169.4 
Da Act July 23 (172.6 


4J8 
451 
*92 
454 
5 01 
580 
*91 



Setthits- 

ScO}idd 


w 


532 PiccadfUy Unit T. Mgrs. Ltd.? <aXb> U* 

if! ia X- r. FTvres M jaly S3. Next xnb. day Abe. js 


mi 


337K +05 
36.0 +05 
395 +02 
35J —05 
2005 +1.7 
35.7 +05 
153J 


374 
737 
*23 
506 
1 52 
7.42 
2.95 


239 


RIrwBrt teeri e w FUad 

SUndanl Unite* (482 52JJ | 

Stewart British Capital Fund 

-Htondardt 8*9 ».9I I *18 

)Nrat (tewliag July 30. ‘Next deateag Aug. 1 


Tyndall Nat. and Comm.? 

031=8 3271 incJWh July 3 W9S 1W4/.-...J 6 JS 

Do. Acc Jute 2^ - li52 .122.01. 1 6*5 

C^p. Dio. Jalv23 186.6 *a.H I 4 18 

Da Acr.JnlySS te2 1C24 - 1 1U 


4 go 30. Captbril Aren ns. E.Ci 
3.75 Extra Income — _ .1253 


TSB Unit Tst. Managers Ltd.? <y< 

21. Clualiy Wx>, Andorra-, Bond. (E64 CS iKI 

(b)TSB Gucrnl. { 

i hi Da Acc ura. „ 


28 lrf + 03 ] 4 ^ 
333 +0 I 4*1 
53 6 - 0 ! 334 

S 3 £ + 05 } 3 2 b 


3.75Iac«u«fcGKratte-..|3t2 

a 03 120. Cbexpsfde. E.Ci 

£« Portfolio Fund Managers Ltd.? -cwteai Jute 
Jt 95 lOCbarterfcaowSQ. EClMdJL'. 01 - 2 SI 0514 iSe 5 S 5 jSy 2 tZl 5 W 3 

154 Ftxliollo CmDol — [74.7 3831 +D3J 6£1 I Aecum. Unite) J1223 

330 Growth with lnc__.M3.4 47.81 .... J 9J8 

259 Pn+3*c Pert fo!io_g6£ 29.2 +4J2( *27 

2^7 S&tnley Poitlio — fsi.7 58 Jj+OI 458 
4.01 

Practical Invest. Co. Lt«L?<ykc» 
g tfc Europe Hx. VTId Tr. Ccocre, El. 01-8228888 

7 « Pn-llnl Inli'W HUT* X] 

" 150. 1 


Sun Alliance Fond MngL Ltd. 

01-8286005 *■“** “ -■ w ***• -»-—«• «•» -w-s. — San AlhanecHse, Hraabam. OH36414L Scatiiah _ 

J. Henry Schroder Wagg & Co. Ltd.? & 0 .»yTt|a »3 ia. 0 | J 4.75 <*; Da Accum. 

STB srouroaex 72JB0. Gatriicaae RA, AylexbtnT- C236 SMI 

Vm 9Tbc Fans! lr F± J55 6 ’ 593} -24} 358 

344 ‘P ri ces on Jo? 9 . Nat sob. day Ang. 13 . 

871 

« 7 i Target TsL Mngrs. LtiLffaKg) * 

7 JB Brews? Bide*. EC** 1 EU. oi-igom. Umt Trust Account &. Mgmt. I Ad. 

0a * S ** L SA Mincing Lane. R3M3DX. Q14DWI 


General July 2S„ 
I ACCOM. Unite ■ _ 

EuropcJutea 


:._iid7j 
IU93 




3.43 

SO 


Accum. Units) 03 9 

-P'n'n Chty.Jly»l4lOL9 
—Spec. Ex. July 8 
•Recovery July 8 


tei 

323 



Lister Bank? la) 

Wsriac Street, iteUari. 
IblCteUs-GnncUi [273 


023235=11 
29 . 4 } + 03 ] 507 


‘Far lax exempt tent+i only. 


72-80 GatdlOUfcRd. Aylesbury. 
Target Caasumcr-. 120.7 22.11 

Target Financial „ 111 4bi| 

Tarcet Equity 26.0 

Tare *3 Ex. Jaly 18- 125.0 

OU>. Acc. Unite 149.2 

Target Gromit— J28.6 


235 PraclicxJ Juij' 

654 Accum. Unite— 

L79 

^ ^ “ni a*+«sas 381 *■ An<fcw » S*- Edinbur * Jl - W0L fggriav.”! — .[20.9 

631 .... n ]3< 7as3 » IneomcUnlto l»i 55.8} I 680 TULProt JnlyiS — PM.O 

122S ITalifie Unite J g| 6*Cj -05| 345 Accudl Unite. _p3-6 3£Q J 630 Tet-Inc p£8 


Ud.? 


Scottish Equitable Fnd. Mgrs. Ltd.? 


uH HI eh la 


!+05l 954 PJlcts « July 2iNc*t ButeSy jilfr » • TgLPreC. 




P-L7 


225 

265 

265 

22.4 

3B85ri 

16.9 

125 




+oJ 


7.47 

*81 


Friara Hst Fncd , 

*76 'Gr«aWincbcsIor_l253 
Z7S^ -0.21 6.76 cl Wnbcr Oc»em...p0 
4~ Wider Gnh. Fnd _ 1793 
Do, Accum. (20.9 

226 

j* WJeler Growth Fund 

£7B 5-8 Mincinx Lane. EO M3DX. 
9.19 IncoxscUujte -g9 8 



13.81 -Accum Units. 


1.9 




7 7D 
793 
7.91 

5 .n 

555 


01-8234061 
535 
533 


INSURANCE, PROPERTY, BONOS 


Abbey Ufe Assurance Col Ud. 

US. PouT i Churchyard. EC* 01-248 Ml 11 

Equity Fund 1253 76.4 

Equity Acc. 20.4 216 

Property Fd. 108.4 1156 

Properly Ace.^— 1829 1093 

Selective Fund. — 583 422 

Convertible FMnd 1052 112.2 

VMoney Fund 1082 i»j 

Pent. Property — 1102 ■ 117.D .._J 
Peaa. Selective — 52.9 562 ..Zj 

Pens. Security 1015 1075 

Pans, tirmaced— -{105.6 tui 

Albany Life Assurance Co. Ltd. 

3l.rHdBuriinxlcmSL.WJ. 01-07 .-862 

VGtd Money Fd.. 

VDo. Accum.— 

V Equity Fund- 
•Do. Accum. — — 
vrroperiy Fund— 

VDo. .Vct-tuiv’— 

VFkxcd Int. Fd- 
VDn Accum. — 

TSrpic lo-.-.Fd- — ^ 

?Do. Accum.- 1112.* 

CIA V ana. Pen. ptl 
Do. Accum 


95ft 

1BQ.6 



96.9 

UL( 



m: 

12L1 

KSft 

— 

95ft 

ioac 



960 

14 LI 


97.9 

1C3.I 



999 

1WJ 


109.9 

115.3 


UL* 

117 J 



»1 

VM_* 



9*1 

lfTj-3 



96.1 

UM_2 



77.4 

.1425 



m 

1044 


109.6 




113.6 

1152 

119J 

— 


Prop. Per T Fund. - 

Da Accum 

Fix. Ini. Fen 

Da. Accum.—— — 
M*ple Xnv. Pen# — (113.6 
Do. Ac 


AMEV Ufe Assurance Ltd.? ' 

3. PorUJon Bldgs-. Bn shum (CT321fiI7 

Triad Managed . — pX5J U12}.-.] — 


The Cl^r of Westminster Aasur. Soc.? 

BaOlitil Htatb 6. Wade Horse Road. 
Croydon. CHOU A- 6848044 

First Unit Jaly 1 (713 7*61 | — 

•Fourth Ur.it 555 —J — 

Pl-Cf unx July 1^3 47 j| 3 — 


Tbe City of 'Wnunster Ass. Ca. Ltd.? 
Rings ead Huaae. 6. White Hone Road. 
Croydon, CTO 2J A. 084 8044 

WmL ary July 1 __{425 
londbri July 1 S 

Speculator Job- 1 . J4J 
OPLU A Fd. Jut? 1 mo 
1 n i-e+iors Ope Bd . 1032 
* Equity Fund BL7 


Second Managed Fond ? 

TVrTjnasccJuly I -I 2HJ j — - 1 — 
Balance July 1 — .017.7 123jj . ..J — 
GHtsodJulyl 1 1005 /1 1 — 



[206.9 

1127 


107.7 

117.4 



«J ‘ 

1Q5S 


ulo 

lit? 

.... 

1362 

143 * 



1668 

1425 


1573 

16561 

roan.- 

1020 

1138 


113.7 

2148 


1004 

1057 


193.9 

U*5 

— 


01-802 8878 

’ielliiT. 


Hambro Ufe .tatcaxice Limited ? (Ufe & Equity Assurance? 

7. Old Part LADC. London, W1 000031 1 Oirmp ic W ay. Wrafay, Mx. HAS ONB 

dFlxed Int Fd. 

nombro Equity 

Property — 

Managed Cap 

U«nA«dArr 

Pen. Prop, dp . — 

Pen. Prop. Acc 

Pen. Men. Cap 

Pen. Men. Arc — - 

OPenJJ. Cate 

$Pen. FJ. Acc.— 
aPen. R.S. Cap. — 

OPtm. B-S. Acc. — 


:Set+iiidSel__ 

*Sccnre Ret— 

Cm Fund— 

lEoCitv Fund I 

laDepoxll Fund. 

IftSelccriveAmFd. . 


— Life Assur. Co. of Fennsytrania 


[23 0 

25ft 

+09 

Oft 

19.0 

-05 

2*5 

395 


24J 

S5 


165 

1*0 

-05 

Id] 5 

1075 


655 

695 



.Norwich Union Insurance Group Slater Walker Insurance Co. Ltd. 

PO Box 4. Norwich NRl 3NG. 060332230 30. Uxbridge Hd. W12- 01-7490111. 

5eLMk.FdCp.tlnL H72 5CM ] — 

SeLMk.FtLS.Unt. |672 71_7i . — 


Nor JKaFdJly 23 




Nra-F+jJ+L July 33268.9 



Nor JrJTd. Jaly 2 S 
Nor.KX.in. July 23 
Nar Uni July 15 — 

Ookllie Assurance Ltd.? 

46. Windier R<xid.SkniKh. 

OakUIe Man. Fd. [118.6 124.9) — J — 

Phoenix Assurance Co. Ltd. 


Sen Life of Canada (U.K.I Lid- 

2 .£ 4 .CockKFurSUSWlYSBH 014 QOSUO 
1155 
1254 


Mapleli July 23 ... 

TeLSSOlB persnUnJd.— 


W4-1-VV orau 
■!::::{ = 


SM2 Ncw£ond SL. IV I Y OBQ. 
ACOP Unite [0.9 


01-403 S395 4-5. King William S-EC4P4HK. 


Target Life Assurance Co. Ltd. 


860}_..| - 


O.l-aKOo.u Taryet tec, Gstehome Bd- Ayiesb uiy. ' 

airy HESS) 394 1 . 


H 2 rrest Assurance Group? 

40.0buzcfa s*- Mriihamie. Kent. 06 EE spsbi. Lioyds Ufe Assurance? 


Atlantic Assurance Co. 

See under Property Growtb "ass. 


Commercial Union Group 

SL Helen's LUodershaU- EC3. 01-2837500 

ViortridcAa-AC-Ltal 28.98 { I _ 

Dc. . annul tjUte-t 1255 } 1 — 

A 

Confederation Ufe Insurance Co. 

12 D.RecenlSL.WiB 6 AY 01 - 43790*0 

VE^u.tyFoDd W1 88.71 - i 

VMaMStd Fund ..U295 
Pewool Pen Fd M45 
ErjuiCV Pen Ftand.! 1Z7 2 

Fixed Int Pel* Fd, 123.9 

M unified Pen. Fd.. J 128.9 

Property Per. Fd- 1 982 

9 Protected In. PqL[ 34554 


L, 7 - 1J3J _ a J I - 6l2.Lraden!«IISL.EC3«i7UR 014 

Honncod Fd5- J45.71 4850} ... .| — MKGthFdJttly 1__J UO025 J 

Hearts off Oak Benefit Society Sts Pro^iifc wfes ” ” 

E**«un R-jad. I x mrtrai , N8X 01-3875020. Ojr_ & Hod July 24 1 18 5 

w -' >« - StiStiSs^iBS 

HU Samuel Ufe Assur. lid. ofe ^.Fd.Jy.i 5 |i 22-9 

XLATowcJ-.AfldteeombclUL.Cm-. 01806 4330 SpSfJ FA 

IMIS Prop Unit— 020.4 1»4J 

Too Man. Unit — p6.2 1115) +02 

Da Mone?’ Fd-..— |1B25 1B7.9| 


01-6230821 


♦PenJ’pFd Jy.is ) 
♦PfcriFxdJn. JyJ5 
♦PeaJTp-Fd. JyJS 


VW7ih-A**cdfld -_T755 795J-05I — Bucks. Aylcsl 

S-' , -SJ-&S J K£T-aa M ,[ -- — flten. Fund Inc *C -3 67 

Eb rj*xjrdjabaa_[496 522} ..;_ .} — Man. Fund Ace. m3 96 

Prop. Equity & Life Ass- Co.? p™p- ^ »«£ — f 899 

1 IB, Crawford Street, W1H 2AS. OMMOC37 Fd-^ln v.' 1 »0 


RbL SJk Prop. Bd 

Do Mon. Bd- 

Da Equity Bd. ... 
DaFjLMny-BdFdl 
-Da Hal. Ag. Ser.’Il 


345L7 

635 

690 

2139 

97.6 


Fixed Int. Fd Jae. 965 
27op.Fd.Acc. Icc. 9£4 
Bra. Tina Ac. Pen. Cxi 
KeLPlanCnpAiE. JQ2 


loo 

10061 ....j 


Property Growth Assur. Co. Ltd.? Trausinternationa] Life Ins. Ca Ltd. 

Ill West ml aster Bridge Rd D14UB0382 2, Breams BU^. LoiwtooEC4 1NV. 01-4056431. 


Imperial Ufe Ass. Ca of Cana d a 
1 3> rerial Housa GuOdfcsd 71255 
GGfi Fd July 25 — [03 47 JJ — 

PPn.GUUFdJty2S_|S53 * 3M •• 


Property Growth — | 
AEncnJLurSl.--™. 
Abbey Nat. P.G._ 
lnv. Fuad 


Equity Fuad - 

Shenley Muncy — | 
- * Retire Annuity— 
3 Quays, Tower Hin. DSSR OBQ. 0-1R2B 4S8 Olnuncd. Aunty— 


MAG Group? 


1465 

452" 

1?H 

53.9 

2238 

1123 

130.0 

1085 


Barclays life Assur. Ca lid.- 

232 Romford Rd.E.1. 01-3551211 

Barelaytxmdx.— — [81-4 855} 1 — 

Current uni: value July 3 


Cernbia Insurance Co. Ltd.? 

22.CcxnUU.EC5. . 01-C30M1D 

CMUiJuh-IS — .19 
GS Special Jn£r isp 
3ln.GLUBu.Jn 20. [£ 




Brandts Ltd. 

38 , Fra ichinch SU K 3 
Bnmdte Exrarjx . — -{605 


01-026 6590 
835} —..J 9.10 


Canada Ufe Assurance Ca - 

25 MfihSU rotters Bar. Herts. P Bar 51122 

CtwwUiFdJnhJ—l 4 U 0 
Bct'jal. Fd. July S.|\ S 3 


\-i - 



Cannon Assnrance Ltd.? 

1 OlyniptC Wy. WemMcy. HAS 0XB 02402 8878 


Unit — i 

Unit — 

Emc. Kqulry Unit 
Kxec. Prop. Unit— 
current mai value 

XteimceBnod i 

Equity Bond 

JSSKSS-- 


Cental Life Assurance? - 
Oonlston Hse. Cflopel Ash wroa. 0902 2 »ll 
K ey lav. July B I 07969 } | — 

Ch it bse. Japbet Ufe Ass. Ca Ltd.? 

I. Ftetranoster Koir. EC4. 0I-; 

. 27.1 

Hamer Bds. toJ 26.6 

UanSKedBcb. pi 36.6 

Equity Bds. — 



Crescent Life Ass. Co. Ltd. 

Braquick Hoe- Wnhd- Berks. Mdahd 34635 

Cres. Pin’d Iav Fd (55.4 S9.4) } — 

Crusader Xnsurancr Ca Ltd. 

BowriJ>eBldcv,To«c7PL, Ed 0149)0081 
Cth. Prop. July 8 [514 577) _ . [ — 

Eagle Star Insur/Mid&uid Ass. 

l.TlirvodneedleSt. EC2. 0:-S88i3i2 

Eagle' MI 4 Unite _|32A - 337] +0.4« 759 

General Portfolio Ufe Ins. C Ltd.? 
60 Ba*th(3aaewCL.Waliham Cross. 4X31S71 
Frirtftflio Fund |9974 — } J — 

Growth & Sec. Life Ass. Soc. Ltd.? 

Varied House. W.U. 01.2298168 

Flexible Fortune—.) 0003 

LandbanX Secs 54.46 

CandbQJifcScaAc. 97.9 200. 

G&S Super Fdad-I 73650 

Guardian Royal Kschango 

BfjaJExckaacaECn 01-2837107 

9 Property Ben is — T129A 23SAI I — 

Pro Vjm.FdUtX— jlOO.4 1057} j — 


The imfividnal Ufe Ins. Ca Ltd.? 

Individual Hse. 45 . South Su tXf bourne. 
BN214UT EriStlmrce 28711 

Fixed Int. Unite — 

•Benny Unite — 

Pro purty Unite.— 10*8 
.Managed Unite — I1D9.0 

ainr.er Fund 1 

Kift&Ctlt Braid.. 

KfcF Orvi 5r3od. 

OO ox mod; t>' 

0*7 wth 

? 'j»pitnL_.U [?36 

Clnc'-me : — *57 

4> :r. (email Inal — I107J 
Crtreicn FxdJnL I — 

Ol-'orragn Equity -I — 

iD'-estmeut Annuity Life Assnr.? 

9. Dcveraux Court. VtS. 01-3SS5E97 



Equity Bds. July 24. 
Family 78 July 24. 

Da 77-BO July 34- 

Da 81-86 July 34— 
lr(-3d*July24_ 
Mmaead Bonds — 

Pent Pta J uly 23_ 

Proycrty July 24._^ 

Casv. Dep. Bds —[100.7 


ii 


— Tulip lores- Fd |1fl£8 10931 4 — 


I8L3 ‘ S4 W 

1327 

- - 

852 


1088 

oa.... 




ro..~. 

1128 . life ? 


1093 . 114 9 

100.7 M3J 



ta.9 


- Atlantic Assurance 
All Wither Ac. Uta|9£6 
•All Wcxl her Cap— 

•lnv. Fd. Ut*. 

Pension Pd Uts— 
Conv. Pens. Fd — 

3-1 on. Pea*. Fd — 

•Prod PWte- Fd. — 


106.0 
ICC. 9 
1335 
10X2 
103.4 




Magna Assurance Company Ltd. 
]& dicquexsSq, U x b r idge. Middx. 
Buildinc See. Bd. — I 1063 

iVl«*na Mon. Fd — | 118.9 | 


Mnfrs. Life Znsnr. Co. OJ.K.J Ltd-? 
P.a Bat 21. Stevenage, 0438 561 0L 
Manulife lav. Bd__ (255 26.91 ..-'4 — 


Trident Life Assurance Co. Ltd.? 

BensladeKooxaGlmicrriCT. 06S236MZ 

Trideni Kan. Fd [1355 111.1 

Trideut Cr JtnJd. . UL3. 1 
Tri dee l Prop Fd. . (l»7A 
Trideil Eqty Kd.RU 
Trident H-YdFd .1111-2 
Tridttil Money rd. 11333 
Tndent Flic's! Fd.|j0L0 
Trident 3d Jly. 24 . (46.0 

Gill Edged lS3J 

Cash value lor £100 premium. 

Tyndall Group? - 

18.Can.roCF Rood. Bristol. 



Lum Equity Fnd — 
Lion Eqly. Fd Ac. 
Lina Proa Ftand— 
Lion Rich Yld- — , 

Lioa EfiTy.Pcfl ; 

Lim Prop. IVn. — 

Lion Hlrtl YhL Pro., 
U«i M*Cd. GteuFA 
Lio-1 ITcd- cap FdWZ.4 


755 

9L0 

573 

353 

1(15.0 

60.7 

6*7 


Sis 


Irish Life Assurance Co. Ltd. 

1L Finsbury Scram. EC2. 

BlueCFcJ July *9 — 502 
Mon aged Fund — {126.0 
Pror.. Mad July 1.0373 J4£B 

Prop. Had Cth. [07.7 24* 


Merchant Investors Assurance? 

125. High Stool Cna-doa 01-881 

Cotv. Dca 

Mia<+ ilrJrt. B. I 

Mer. lnv. Man. Fd. 

Bier. lor. Par. Bd_| 

Equity Bead. 

Prop Pens — 

Man Bens 

Equity Pen 


Prudential Pensions Limited? 

HoUwra Bars. KIN 2NH. 

S2I81 - Equuy Fd Julv 16 -11330 
Fixed InL July 18.(1203 
Prop. Bd. July 16 _ 1 1734 

Reliance Mutual 

Taobrldte WeTte.'KmL 

Rri-PropBfl*.— - I -I “ 6 ^S-«tWJum»:|»42 87.6 

Hoyai Insurance Group ^jSijd Jute® 633 *** 

L Norik Jobs 5L. Liverpool. 05I23BB622 3- Wy mSvPb!j t, 1 

Royal Shield Fd. — J87.4 92.4} [ — Equity PnFdJan> 1 


01-UJ59222 3-u-ay Fd July "4 

1423 | — Dc. Pn. Jute 3* 

322^ | _ Equity Fd July 24 

1738} - _ Bond rd. Jaly 24 .. 

Prop. Fd. J uly 26. 
, CTd Bd. J Uly 24 

089222Z71 Perf- Bd Jul 24.... 
I ^ Depren Fd. Jul24 

— | .. — | — O' 3- *. yFd J u no 27- 


027232241 


. iteFeni 1 

01*288238 Cam-- Dcp _Pens—.] 

4.90 a4an - 

533 


110.4 


■ 1253 


Eft 


3852 

, 

443 

aaaeea 

1ft? 7 


403 


113.6 


36*0 

r 

1219 

— — 


4. GL Helen's. Iradn c. 03. 


01-1881717 


Bond Pa Fd J illy 1 

Prop PuFd July l 


930 

3033 

1016 

1323 

•W.B 

m i 

39.6 

U&4 


168.4 

1393 

1214 

663 


190.4 95 2 +01 — 

JID6.4 mi — — 

go * 6 . U»J _... — 

f%5 103 -u — 

[120.9 1273 . — _ 

Jmj m3 ..... 

Prictu on —July 16. •■•Jllly T. 

(Weekly ValuaricaK tPricc monlWy 


9Bald.lnv.Fd 
•■Pr-jpL Fd3— 

Deposit Fd. 

Equity Phi. F>1. _ 
••■Proa Pen-Fd— 
JCoropy Pen- Fd... 


Vanbrugh Life Assurance? : 

41-43 Maddox SL, Ldn. W1R0LA. OMB04S23 

MTiagcdFd- p3.1 9B3}+0.4[ — 

Equity Fd - 32*ri +D.hl — 

Fixed I nterert Fd [119.7 1163) +lJJ — 


P i oocrt y Fd. [1CU 

Cosh Fun 


two* 



King & Shsxstm Ltd. 

Sl.Curuh'JLECa. 

BundFdi Exempt- 1 * 01634 
Next sub. (ta or Aqt 6. 

Gill Ben*. — -W75 Z2Q 

Govl Scc.Bd.— — J993 


jg NEL Pensions Ltd. ' . 

MUiou Conn. Dorkinc. Surrry. — 3BU 

* Nritt* Are. Unite [62.7 66.01 +06} — 

— 1 - 


. Saveguard Assurance Limited? 

Swan Court. PetcrsBeU. Hants. PtrsOd32Bl 

4nvestment Fuad— (993 J5S| 4 — 

Schroder LKe Group? . . 

ISa4.MattrorersSL.WCL .. (H-m8S8S3 t^ferS^d. 

— — Flexible Fund 


Welfare Insurance Co. Ltd.? 

The Leas, Folkestone, Kent- 0303 £7x333 

Cap. Growth Bd^ ... 

9Stecnpt Flex Fd. I 


New Zealand Ins. Ca (UJKJ Ltd. 

ward crSq, Southend OTOSCSSSfl 

Langinan Ufe Assurance Ca Ltd. Kiwi Key lnv [1023 X 0 £ 2 ( — | — 

Ml pdfll Hsu. Finsbury So, BC2. 01-6288881 

ttt -3 — I "" NPI Pensions' Management Ltd. 

propL’a i ts (tjaT [^2 aS Zli — «. Groerehurob st, zcapam. oim mo 

WU*. ISP) ftto — MunasrdFUnd H3A 973} ] - 

. Prices on July L Next denllns Aug. L . 


Feted int Fd Jy 14 _ ires 

Flex- Fd- July 17— 17.7 
OBjultyFd Sb- 15- 1383 
Da Second Series 13*3 
*RmFdCpJunell_ 1283 
OPen Fnd Acc.— 1303 
Pp. Fd Jaly IB— 97J 
Depi Fd July 18— {973 


923 

3453 

1357 

1S73 

1022 

102.7 


-73 


lov. Trust Fd 

Munegnncdkar Fd- 
Property Fund 


HL9 


8L9 


7L6 


9*3 


77* 


947 


73ft 


735 

— — 


Windsor Life .Assur. Ca Ltd. 

Tri. 88144. 

_ . , _ . . — _ Future Assd. Glh. kaA3 Ib£M.oj 

8, SL Andrew’s Sq, Etfinbarab EH2 2YD Ret. Asnd. Pens— 00.74 I 
ZnveSL Ply, July 1 — {2573 265 ? 1 — Flea. Toe. Growl* ("WA 103.6} 


- SL Hlch Street. Windsor. 

Scot Widows’ Fnd. & Life Ass. Soc. 




OFFSHORE AND OVERSEAS FUNDS 


ABtany Management Ca Lid. 

PXL Bax 3349. Hsndltoa. Soazenta. 
Albany Fpnd Ltd— {SC6. 06 6501 .. . 


Australian Sdection Fund MV. 

30 Red Linn Court. EC4 

tLSJlO 9i«res [ DS&JS f —J — 

KMatdaJhJi- 


Bmapro Bruxelles Lmnbcit 
iU* de te IkpRKfB HM, Bniteft 

“3 


S« 

*70 


Bk. of London ft S. America Ltd. 

4005: Queen Viriorte SL EC* 03-348 WS 

NAlexanderFtmd — ussam} 

Not rad nine July a. 


Barclays Unicom InL (Ch. Is.) Ltd. 

Church SLSLHeHer.Jerray. C3343S3JI 

Jersqrttey.Orer — [ 4 SJ 45 *M - -4 1249 


Barclays Unicom Int. CL Q. Man) Ltd. 
ao. vtcxraia SL Daurira. LoJ 4 - 0 O 44 SWS. 

Utderan Amt-Ed. [41* 4Ud I *20 

DaAnnLMUi pM —t] 1W 

Da c£ AUa Trnwr£-1 4*4*1 — j 3030 

Da Kaaz uni«»ipn 2171 I 230 


Cbartaiioime Japbet 

L Paugarctra ttnr. ^ ^ 0LM83B99 

W+- |m* aw*^ 691 

gSSjO^mSwIfP&KI^ 49^§-5jOJ £* 

Comb iH Ins. (Guernsey) Ltd. 

7.0. Bm 157. SL Peter Fort, Gtrarucy 
HU MasJdJr. 3S . „p39J 1515J \ — . 

Darling Management Ltd. 

15. Bent SL Sfdaw- X&W+ Amtralte 
DwrHnfiFoad [ASL41 130}- BUI} 730 

Delta Group 

P.O. Bax Mfi. Nassau. Bahama 
Delta DFd JteJff 1688 —I | — 
Delta Uxr. J&JS ^L19 L2SJ _. ..j 0 07 
Dolts Cult Jly *2 [723 SLSj | 53 


F«e World Fund Ltd. 

ftinnUdd BHc. Hamilton. Bennda 
NAVJuneSO— — { U5SZ5922 { 1 

G.T. BenaMi Ltd. 

Bk. of Brrnxaii Front SL Haidtn, 
Berjj'Pld Jute 23— I USS2*21 ' 

DaPs.a«.Jn!b'23.hl436 111 
Ben-. II. July Z3_|SIS103» 

Dir. Fd. July 23 —I SUS5.96 


Keysefer Mngt Jersey Lid- - 

PO Bar 98, SL BeUcr. Jarsry. (Q»q 01-000 70701 . 


— FonseJsr- 


Kcys«dex IoPl. 
FtoaielCQt Ehuape-, 


SwJPTOLSM 


039 7-61 

SFrx2D25J 

T- 

£*36 

*74 


US515J9 

- . 

£3.95 

6511 


|. 00277. 

l+oift 


230 

£15 

3JD- 

2*5 


Japan Gth Fund— 

Kcrselex Japan — 

L70 Ceutrsd Assets. 

335 ... . . 

L» 

290 Bng & Shaxson Mgrs.' (Jersey) Lid. 

■ - BCSmrriiSL 8L Heller Jqy.-CJ. -M4SS$11 

■ NcauPundUny.) [U59 Mflal [ 1280 

Next aub. day Aug. S 

Hill Samuel ft Ca (Guernsey] Lid. 

8 Lric.-re SL SL Frier Part, Guernsey. CL Klein wort Benson Ldn. Agts. ■ 

GaeraoesTtl — [9*7 U£6[ «-9| 3-74 20. Frc cliurrh S-. EC3. 01-823 GOOn. 


Do|ta 

Dreyfns Intercontinental lnv. Fd. 

p.O, gqi \372Z Ntfisau, Bobaz&a&. 

NAVjaiyss-x psaa dfj — } — 

Ebor M an agem ent (Jersey) 

37 Broad SL SL Holier. Jersey. OSSt 30501 

“frJ ^ 

Jsy. Fxd- Juij' a4_fm_5 ilis} io.u 


Eurimert. Lux. F. 1304 
GaraoMy Inc.— 441 4*Bj 

Da AecnuL 50.6 

IrUeriteUaLIra 7.425 8.115 

• “ • USS10J9 


IP 


56CJ 


271 

241 

U9 

139 


HSid S5 


Bridge gfa nsg gnent Ltd. 

PA Bax 90* Grand Cayman. Cayman lx. 
Mh«»bmhiJo?l-.l ¥31328 i — I — 
PjO. Box !SRU. XaHtau. KP. nabaiaaa 
MppaEd.Jnlya3_}i3SM» 3680^ 1 Ul 


Butterfield Management Ca Ud. 
PA Brat IBS, HaadBaa. Bwanft. 


B musy n d feat Group 

EaroBnlonLnx.F-jl.T6ft 
Finance Cnkm — EB6 
Ajjents N. 3S. Bothsebild ft Sana Ltd. 

836 4556, am Sand ft Ca Ltd. 628 801* 

F. ft C Mgmt. Ltd. Inv. Advisers 
1* Laurence ftnnimy HUL £C(R 0BA. 

01-823 4880 

Ce»lyMJnlyZ3_J usp.45 }-«3j — 

Fidelity MgmL & Ees. (KdaJ Ltd. 

P.O. Se st* RanilinL Bcrasda. 


EHT Samuel Overseas Fund SA 

S7 But Netre-Darac, Lnxembooxg. KB I ptnL Fd.! 

Not. July IS, 1070 _ I USR488 I I — KBJcpnnFd. I US$17.44 

• Sifinet Bermuda 1-SS3.90 I-0JJ7 _ . 
tlndoods Dm US) _.._[ 9.D 

In ternat tonal Pacific Idt. Mngt. Ltd. 

£££aS5 ' l5?'JT£75 ****** InTEStTO ^ ***- 

dacw ix-Hiun I »'» aa . c<orse - sSl , DoiltUB> i a# . 05244882 

Lament UnL Inc— {20.5 22? _J *50 

Japan ft Far Eastern Secs. Man. iranamtinLOtii— [BJ st,o 4 — 

Connauctat Centre. PO Bax 500, Haas Kan* 

JapaoftFEJFlS [HK9L2 - | 1 220 _ - 

Lloyds Bfc. fC. 1 .) U/T Mgrs. - 

Jardine Fleming ft Ca Ltd. po. B as ise. sl H cScr. Jeraer. osstsmsi 

4Cth noer, Oatuuagbt Centre. Bans Kan* IJqwfc/riL Daea» -|B2 562| 1 3J* 

JnntLne EstnTxtt_| HKSX20 I 1 yea Not ftalugdjAagaUJ 

Jardine J'pn-F**j HicsTMias — uo Lloyds Bk. Internationa] Ltd. 
jSdirr PW^nT 3 BH ? — H - T-ftBT.MB«.aA-PD.Bracl 7 *J 2 uGeBraa 


Samnd Montagu Ldn. - Agts. - 
H4.OUSnada.CC2 01-588G464 

f Anchor GOt 8aee_»J0 ' 930 1 1034 

TAnchm-lciU. fttELOl UT7rt J 267 

TAncliar'B* Oulte [BS1L7& nsii 3 — 247 

t Anchor WbQ SL _ tes369 

TDa A ubL J ars. -Ul ... 20.9 

*Da Wall SL do — QS3 

•Anchor Aurt. JA80.79 0A5[ J *28 

... N*nft rub. dato_-fTucs. flWetL *FrL 

Murray. Johnstone (lnv. Adviser) 

163. Hope SL d*»e«ro, C2. -. 041*315921 

•Hopes. Fd I SUS20.79 I 1 — 

* Hurray Fund — .1 5US7J7 j -..J — 
-NAV July 15. *NA V July U. 

Negit SA 

10a. Botflramd Roy at, Luxrodxjurg. 

NAV July 18 78.- J DS»20 I — J — 

Negtt Ltd. 
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MOTORS, AIRCRAFT TRADES 
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4.9 
4.® 

4.4 
56 

4.6 

5.7 
28 

6.9 
65 
85 

3J,_ 

6.7 Ju3 
106 

Ajh 

15 


210 

ft 

& 

9 


14 


520 

5 

6 

90 , 
,11b 
1116 
12 
5 

&53 

94 

S3 

23 

65 


EwrtNw.mnQ 
FOnnnPrrasLlOp 
FntoneJEsLSp. 
GilgatelOp-— 
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Lon. Shop Pnn— 
Ijtreiaa BdgiJOp 

Marier Estates— 
Maytcooli Prop_ 
MdnenieyJOn— 
McKay Secs.2-p. 
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SHmJUtLDERS, REPAIRERS 
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3.77 

24.6| 5J 


25 

12 


58 
j |205 

if ura 

5.4 

95 
85 “J 

52 25 

53 M 

gs 

? S 

£5 ue‘ 
66 

_ }290 
4.0 


SHIPPING 


„|195 
3.9 
S3 
L8 

= I m 


BriLAGam .53 

Oxn’on Bros. 5 

FelixsTweDt 

Fisks (7) 

FameiWUjy.Q. 
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IMwifaellM 

Margca ilranip. — 

Kewslnt — 

iPcaivcm L’ngnnj- 
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AHflCt AbferlOp 
Aw*. Paper — 
Da9bpcCnri&M 
Aa& twites — 
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BrmminnGro — 

Da Remit Vtg- 
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3.3 314 
3-6 355 
4X316 
Z9S9.4 


18 

47 

28 

22 

25 

SO 

23 

5b 

2B 

19 

92 

15 

25 

22 

38 

91 

-25b 

ft 

81 

n 

43 

40 

*77*4 

43 

nan 

2S 

27 

60 


5X 275 850 


29 
45 
50 

30 
11 


5X24X 
7.0 20.7 
5X265 
__ 4.6 291 
l4|lL4 9.9 _ 
6J 23.4 137 
8.61X2 ig 
7212X £36 

3-7 325 fi 

ii A, £ „1 

49 3CX 50 
1.4(17X 63 19 
f- 8 ^-? £50*; 
3-2 «-5 85 

0}lL|l3.4 97 s 

HU I 

6J19.4 28 
4X|3tX 128 

5.4|£b 39 
6X214 
4JJ3S5 
49|315 


33 

47 

14 

46 


4 

41 

15 

18 

10 

4 
1X12 

11 

23 

9 

S3 

a 

10 

10 

15 

S 

3 

% 

7 

29 

5 


Finance, Land, Etc. 


AnnoorTrt. lOp. 
Ar, h bourne inv — 
Cithqj- HES8S- 
Central LineSOp. 
CenLShrereTlap 

Chaddislev 

ChaUingeCrpXl 
Caanccry 10p— 
C&anahauseGp. 
Ccrfcinn.A50c_ 
Dnlgay£l 


Edut.indn. I2*d>. 
3-OrulOp. — 
BjnitTEELlDp— 
EsJs.tGoi.2apL. 
Exjdoralicu5p_ 
Fhsh.Gen.Icv.3p 
FiaXIndTsLlOp 
FStzrtyJnvtsi — 

Grimshawefip 

Ham bro Trust 

HnmrfmTsLSp- 

HzwPar.£ SI 

iKtausiaCJCSSl 
15b (DvertmentCa— 
9 lourdaniTilOp- 
EakPrik5.-___ 
Kitch'nTh-lOp— 
RnhaCaUp— 
LaraBklEMaUp 
Lamps Secs. SOp - 

Larubld 

LooAusXGn-lOp 

Ijiti ftiro f!rp 

London Uld.5p_ 
Lobdtlnrs.2bP. 
£101 DaUpaCcav_— 
10 K-denEd.lBv.5p- 
15b Mqc4ielDra.Sp. 
23 Matin tRJP.i 5p~ 

MassHn-ftfffe. 
NJIC.Inrs.I3j. 
NashUFiSecs- 
New BrdgaHfiL - 

ParambsIOp 

Park Place ln« 

PpBrsou tSiSoo 
PeldapielOp— 
£27b Prel3)1-£Fr^0 
3 SL George lOp — 
13 Scot * Mere. '.V- 
£33*2 SJL£4bPC Ann^ 

290 S.W. Canada 

18 Smith Bros 

Slim. PBc. EfK50t 
SuaFflOTOO^. 
Temengron 


?i 

21 
10 
65 
14 

47 

4 

22 


Da Arm Ip 

Ifiiochrame JOp- 
Vav 33vpc-E_- 
Rs)aSaerL 20 p. 
West a England- 
White Dram5p_ 
Wins. HuifnSDa- 
WtrliiwideMoI-- 
WnchstrXdn.iOjt 
yartTnifitap- 
lYaleCattolOp 


6 

& 

27 

9 

125 

25b 

40 

16 

195 

lib 

44 

18j» 

ft 

77 

21 

4 

5 
26 
15 
65ft 

10 
17 
11 
34 
50 
29 
25 

9 

to 

2A 

24 

54 
780 

21 

40 

40 

19 

7b 

128 

9 

£30*; 

33b 

£381; 

600 

33 

10 
£36 

55 
735 
9C0 

8b 

9 

£ 

17 

28 
47ft 
12 
30a! 


-I 


-1 


-1 


+b 


+z 


+1 


+1 


+3 

-25 


+1 


+1 


+3 


3X37.0| 

5^5 233 . 
3.7-46 
X9360 185 
20 4 70 
28 56.7 90 
9.3 8 .4 173 
6.1 36.1 555 
5X293 68 
9.0 




3 A 


0.7, 

1 


9.0 

3.6 

9.2 

92 

165 


163 100 

- £53 

26.6 *«3 

- £29 
20.9 17b 
162 40 

82 

15.4 £10b 

- a*. 

- an 

- £30b 
26X 343 
<9.1 61 
i24.0 m 

- 42.7 25 
Zffl63.D 440 
4.8| 28X £6 7b 
" BM 24 

283 E5 

17.6 


90 

37 

94 


14 

|1M 

54 

30 

68 

|19Q 

45*2 

27 

£28b 

20 

5 

34 

[420 

7 

!«9 

H4 

(118 

44 

80 

|205 
£4 3b 

6 

13b 

61 

63 

64 
26 
52 


lAnglo-Eepad.50p 
lAKAcsJkssXAl. 
AttortOilll — 
peny WlKini- 
iBriLBanicoiOri 
(BriLPfctrd'mU. 

Da89iH£] 

Bnntuh £1, 

, DaBiiLoXWo. 

Kcntary 10 p 

fe^ie Ft. Paroles B 
lEnd-avwrrOil 
}lnLOilrS>?_, 
LiuExnL »p„ 
pnOc'anSOQL. 
Premier Ccas.5f. 

'HangerOil 

R. Dutch 033 

[S3 ell Tit*. 8eg_ 
DoTWCI™ 
KEtats{Ui>a, 
Sth.rta.PeL 59c. 
Sanninpdn] ■ Oils 
Traaro-StVnv. 

TUnarSSr 

T ricgnt rrJ 

Dili dinar. 


WertdNaLiOcts. 
DaPJiOrdlOe. 
DaOrtum 


Wootj-Brm.A5flc- 


OILS 

33 

ZOO 

62 

73 
146 
495 

ft 

23 

£39 

Mi 

ft 

64 

7S9 

ZXl; 

£22-% 

E25b 

2S8 

57 

618 

15 

410 

£63 

8 

43 me 
176 

74 
76 
30 
72 


">2 


-17 


-1 


;!r 


ox 

Q23c 

184 


J.47 

3.05 

8.5 

1073 

190 

|t<S37 

370 

t0.92 


126 

QlfPtl 

Q6c 

133 

Q30c 

174 

%? 

tDSJ 

& 

0.42 

012% 

012 

h252 

55 

VU2 
&.9. 5 

0X6 

r l.95 
39 
0J4 

BT 

2.25 
|4 25 
25c 
,3 


ffi? 

1035 

S? 

1X5 

2X4 

035 

if 

fL06 


Q7J%| 

42 

192 

5.04 

15.66 

5.6% 

536 

iff 

12nr. 


H 

131 

21 

29 

53 

32 

13 

17 


"a 

14 

11 

3.7 

21 

0.6 

10 

ft 


18 

\n. I 


51 

7 5 

183 

?3 

28 

120 

X4 

-26 

16.2 

7.4 

23 

7X 

6.8 


7.5] 

3X| 

5X1 

iFft 
I4.a 
5 M 


10.9126-2 146 


431 


15.8 

£9) 

7X( 

6.9 

24 


8.4 

13.0 

9.0 

11C 

LB 


lolioxi 


4X1 L2J17.2} 25 


3.2l 


5.4J 


- 520 
27 I £45*; 

^ 205 

* 290 

£38*4 

£*n« 

8- 6 530 
urn 315 

1 ^5 qm, 
M5 

® 4 S 

- 170 
T. £14*; 

<75 
580 
' v £23 

* IDS 

6.0 
26 
9.6 E33 


O.F.S. 

Fr.StslcDer.Mc_ I 

FXGednM ate I 

jFXSruipJaasRi _| 

Harmony 50c 

[LcrainePJ 

Pr« Brand Vic. 

jrnv Steyn5tte | 

1st. Hehss El _ 

[Lim'd 

|We!k>Kn50c . 

|W.Uolttmss50e | 


FINANCE 


325 


01-'' 

ft 

£29b 

+b 

tpV--. 

13 

230 

+19 

Olcc 

11 

£40 

+ 33 

Q77c 

U 

350 

+ ■*9 

VlTr 

6.7 

£23*4 

♦lb 

^5c 

2 • 

£17 

+b 

TVi2w 

18 

£291; 

+*j 

V)2X: 

ll} 

283 

-15 




420 

+ 20 

tC55c 

16 

£34-b 

+b 

V&Sc 

Hi 



Ang.Amcr. 10c. 

C75 

+?5 

079c 

2.0 

f:»7*i 

Ang.Am.foldRl_ 

£39b 

+ 1 - 

ICSdf 

14 

850 

AaftVaalSde— 

£14*; 


075c 

ft 

CT 

intarttiCa? 

374 

+S 

2-1.8 

77 

188 

Cots. Gold r,vtd 

2<o 

+14 

l76S 

45 

17 

E RandCcc lid. 

22 

+: 

092 

24 

?i0 

GeduMInr.Rl. 

<03id 

-it. 

tO Me 

04 


Gen.kfiairc R3. 

£32 

+1 

«,OMc 

21 

S.Fie1clsi.ASc_ 

£32 b 

+iit 

14,'lWt 

15 

n? 

itountCnialS 

£25b 

+v 

tyliac 

23 

260 

Middle 1* it 25c. . 

430 

+10 

?B 

ft 

184 

lIiMrcoSQDl.+D 

252 

+ 9 

tO-O.L* 

11 

160 

NewWitSb. . 

Z75id 

+U 

tvjlfc 

IE 

760 

Polina NVRih. 

375 


0i?4ffc 

!0 5 

no 

Hand Select ion 53c_ 

965 

+ 78 

«■ 

1.6 

17? 

Sdcvtion Trust- 

520 

+15 

2.0 

255 

S’Htrusi IQt 

360 

+10 

QlOc 

ft 

77 

5SJv»37aincs2i--p.._ 

56 

+2 

nl60 

In 

150 

SW Africa 23? 

160 


S0*4 

25 

960 

TcaaLt'otiL LrfJU _ 

£14 U 


t055c 

25 

790 

OAIsttstei- - 

4J0m 

+n 

Q36e 

22 

3M 

I'aicaCrpOXSr 

Vefeeo icing FJ 

Voxels 2>^ 

520 

+20 

CM2c 

IX 

13*; 

30 

£22 

1G3 

+*4 

Qrtl-la 

Q6c 

ft 

10 


7.1 

5X 

64 

4.C 

24 

4.9 

32 

6.4 

03 


S3 

7.0 

7X 

53 

4.9 


17 

6.7 

44 

5 6 
22 

6 5 
:r, 

4.9 

22 


39 3- 
4C- 
41 
53 
4 2. 
63 
53 

4.1 

36 
33 

3.5 

4 

32 
20 

4.6 
41 
52 
71 

171 

OC 

Si 

5.1 

33 

37 


DIABSOND AND PLATENUSZ 


17.1H 

o.ri 

15.11 
9 . 5 ] 13.4 


|195 333 
_ £17 
- 150 
8.7 238 

15.6 205 
U It 


£15*, 

, 48 
1X1 
£11 b 

(100 

94 

95 


Anzlo-Am.lrvJiOr.- 
MshoTiEafe Ph.lflc 

DeSwrsD^Se 

Da-i0pcPf.R5 

IjJenburE l-'-c 

PiiHaLLV 

Uniun Hx. I0s__ 
WatmdSc 


£32 

199 

309 

£15*; 

245 

233 

194 


+» 


Q290s 

1525c 


+5 
+6 
+9 (W».4c 


«214c[ 


57 
221 5.1 


129.9p|IS3| 83 

QO.'k ‘ " ‘ 
W2i; 


l.ffl 63 

10 i 


B7 

483 


345 


CET-ZTEAL AFRICAN 


7X1^0 


24 

11 a 

125 


70 


19fl 

rormatnn 25c 

250 

+5 

*>?2c 

H'Xse 

14 

175 

F.'IcraDhaOc . 

275 


15 

42 

GJofiePiiihx 

46 


io 

— 

15 

Sha-Cwp. IC.n^— 

28 

-1 

Ub 

SO 

760 

FflanCfirfl X4 

270 


*095 

18 

92 

ItaGaayikc-jfip 

. 170 

+2 

U^ti 

12 

Ml 

Dp Prrf a>p 

70 


«Y2C 

13 0 


VanVieCal fivl— 

53 


73 

£0 

ZafflCprXBDOXJ— 

52 

+'i 

Q173p| 

uj 


'A 


24 
0 138 


AUSTRALIAN 


122 

MX 242 

142llll 215 

1 47 as 

~ 137 
6 115 
ft <3 

- 246 
47 135 

- 2>a 
138 

7.E11&.4 ixi, 
3%7 75' 
hi 530 


“IF- 


161 


040% 

IL58 

Q4.9% 


WVK\ 

H0.71 


Q15V 


4.0110.7] 26 


20 


121 53^220 160 


5 -I 

1247 

13 

3.4 

2X 


23\ 


3.a| 

4' 

67Bi| 


3-6| 


104! 

4.H 


5JJ 4.1! 36 
12l -j 424 
IB 

- 246 
5.1 18 
72 2B3 

- 73 

- 53 
17.6 


293 

£222 

87 

SX 


3.9! 


5.4 

62 

132 






3 

20 

6 

214 

50 


10 

Annex 25c 

19 





% 

V.Stsad5ft.c — _ 

93 

-6 

014c 

15 

76 

R«iP£trnli*P3c 

83 


tr7T-< 

ft 

150 

BH Sen lit SOc 

159 


Milfc 

2J» 

115 

Gold ji-KalrSl 

115 



•ii . 

fiL Boulder i')r_ . 

70 

-2 

6U2e 

*2.£ 

75 

ampin. Areas; p_ 
MaaisEi-SCc 

IflCal 

+1 

255 

ft 

30 

53 

-2 



15 

»cUBHiar-jOc___ 

. 15 






11/ 

lLULi.lds.50c — 

174 

-1C 

g;g 

21 

83 

lLL;i'!25c 

S3 


4X 

lb 

S'cnin^ai IQc 

lb 




102 

S-arth5.HiUSl~_ 

103 


Q9c 

15 

d 

NflrthKa!j.38c — 

19 





53 



2.6 

220 

PaiC<»TI25c 

455 

-20 



9 

?anneaa«SiXp_ 

14 






235 

PrtfrKalljdsOC— 

273 


Q15c 

ft 

200 

PoieidonSl: 

205s* 

-5 



2 

S-TcaaderSc. 

2 






8 

Vuliaj Mia.fOc 

IB 

+2 




**4 

semrer !0c . . 

5 




— 

137 

W. Mi-rag 52c 

150 

-2 

QSc 

18 

|30 

Sain Creek 20e 

30 

...... 


— 


43 

4.6 

1 

76 

10.7 

333 


17.7 

J 

IX 

u 


4.S 

4* 

Is 

60 


32 


3.0- 


1X5 56 


-rj 

- 192 
4 9 220 


Ml 


120 

4.6 


49 

65 

97 

23 

135 

180 

63 

43 

84 


15.6 
3JE .21 


15-7 136 
~ 89 

In 

gjl 4 

24.0 £% 
,73.6 

28.4 422 
207 13 L 
277 ml 
tf a? 

4XJ34.9 66 


|ji5 

i-Jgi 420 
5^}29 J |420 

26.0 


9X 

lfll 


L9S4X 
14.4 
M.9 


2J64X 
■I 128 
193 

25.3 
314 
613 


ax 

42 

7.0 

SX 

83 

25X 


37 


34 

14 I 

■ 33 ) 

iTw 

4 n 

la: 

63 

4 3 


25 

124 

360 


44 
£24 
|350 
40 
(150 
6 
14 
68 
29 
.4 3 

11 

43 

2115 


OVERSEAS TRADERS 

lAgar Cross £1 

Unfiii>niai Gorp 

Aulralinn ART— 


Booker McC50p. 

iBaifltJdnOpl 

{Carnal iup 

'Fuil*rfJai.l50p_ 

(Gili&DnHus 

GLNlhn.U0 
prritfas.Cros.il. 
'Bodcunf (S.J— _ 

inchcmie__ 

[Jacta wm. 

unnuicaSnsar— 
Lnartu, 


- 93 


112 

390 


32 
77 

. 13 
1268 
13 
193 
11 
1157 
55 
40 

7 

43 
[140 
106 
93 
27 

44 
75 

8 
6E 
73 

47 

33 

48 
51 
42 


(And- Nigeria 
(Ayer Hit 



Gold* Bare 13;p_ 
£ r . pan Cns. 

TtLlilOf* 


JanurlSbp 

EaapJ cling Up. 

SiliiPtiri! 

Ua:]on Tin 2">p 

Malcj Drodjias — 

£ Pan nag 

Penphaira litp 

Petal tnc Sill 

Stunt Plran 

Sou i Knot !0pi_ 

Slha litfior'sn 

Suhi'jEcsiL'.ip 

Sunge; L.'ayS.'U 

"cLjraRUp — _ 

Tonsil HnJUl 

iTronch 


11 

3« 

13 

393 

13 
205 

63 

43a 

9 

150 

160 

164 

<3 

48 

9b 

14 ■ 
110 
125 

69 

35 

57ul 

51 

63 


-2 


+2 


+2 


519 

98 

Q5U2 

15 

tlBX 

0.84 

14.25 

ICO 

48 

70 

843.9 

1 Whl2*; 

7.0 

0X3~ 

1025 

C ^ 9 

<T 

«30 

4.92 


16118.6 


221.22.9 


02 

13) 

16 

1.5 

1.0 

ft 

0.5 

14 

ft 


U.8 

iii 

17.E 

14.3 

107 

107 


17.1 

123 

J.7 

MX 

77 

[224 

7.2 
115 
13X 
15.4 

50 

U.7 

+ 

9.3 


| 56 [Bo!svr3DjRSTF£_l 
|196 [MejsiaflMXO. 


+1 ItQoOcI 2sl 


10 



_ 



107 

+2 

11*119 

u-S 

1.7 

70 

+1 

DfiS 


1 4 

151 

-1 

5.79 

€4 

68 

142 


5.4 

3fi 

9.7 

25 


1.08 

33 

73 

&b 

+i*v 





139 

+11 

3.82 

4.6 

4 2 

113 


3X0 

3 8 

4.8 

£36 


U12 4 * 

1.5 

4.7 

320 

95 

+13 

24.03 

3.45 

b.O 

4.4 

5X 

360 

+7 

6.93 

ft 

3.0 

6 


— 

— 

— 

34 

-1 




119 

+3 

3.96 

4.6 

51 

51 


r.3.02 

2.4 

96 

92 


213 

60 

3.6 

340 

+23 

13 22 

1A3 

1 9 

340 

+20 

022 

14 ^ 

15 

U 

-1 


— 


73 

348 

+1 

018.9S 

424V 

27 

6.4 

4X 

4.7 


(AEteheil CottE _ 
TOre5mV.Tsns.2Dp 

pbL’sas.Zoch 

Da'A'N.V 

[Sena Sugar 50p._ 
|ASlmeDarii7l(tD. 
USA Dirt. W.£l. 


RUBBERS AND SISALS 


VOBCELLANEQUS 

3 lBenna Ifirte ITra _ 

17 Cbirtehdlap 

75 KolbfHiaaS! 

J60 pm March. lfc_ 

29*; Uarasia 

11 [mUD 51 


iWnainds CS1 

mbrdMicetf— 

ExpIn.Sl 

cCmsCSl 



8 


R)0X 

_ 

55 





75{t 


_ 

— 

670 

+20 

JO 130c 

22 

43*; 


— 

— 

13 




— 

273 

-10 

Q65c 

10 

177 

+4 

19.9 

4.4 

75 




«_ 

73 






CM*; 

+*8 



— 

67 


— 

— 


10.4 

4.4 


NOTES 


Start 


197 

!15X 

243 

|2L5 

ftl 


272 

23X 


353| 


4 8)316 
* "128.6 


1975 

High Low 

40 24b lAnglo-Intfn'ai 

3B 17 BerlamOm. lOp 

65 46 Braihrail lOp. 

89 56 CamefieWlOp 

31 17 Chonnese iwp_ 

64b 35 Can Plants lOp 

73 47 GadekJDp 

58 29 Gddn Hope lOp 

8 5*; Grand Central 10p_ 

237b llrab Gntnriell 

57 35 AHisUandt JOp 

54 24 Kuala Sepongffil. 

32 17 KniimlOp 

58 29 IrtaAmatSc lOp 

32b 201, LdnXtatralOp 

74 36 UlalrtofflOn 

8 6 Malayalam lOp 

66 40 Must Hirer life- ___ 

53 29 PtaflliBjlftp 

42 29>; Hantrt’n Hga lDp_ 

£12b 725 SnngieKrian£] 



+ er 

Mr 


Prfre 

- 

Net 

Cvr 

33 

24 

...... 

25 

1X1 

f 7 

60 

-1 

7.01 

7.1 

87 


H9J 

30 

27 


1X3 

22 

53 

-i 

U449£ 

01 

57 

-2 

IBS 

07 

43 


tLB4 

27 

8 


OX 

10 


-h 

»HU0 

OJ 

36 


14/ 

h 

31b 

— Ij 

UX 196 

22 

— 1 

136 

16 

48 


21 

4.1 

29 


1X3 

29 

■ 53 


U4U% 

3/ 

7 

-b 

087 



42b 


134 

2.9 

43 

-1 

7X9 

78 

3S 


163 

26 

£10 

— 

3135 

2X) 


* 

36.4 

1272 

61 

ft 


26 

242; 


95 
86 

ail 

Jll 84 

61X S 

|S7.6 2 % 


IX 

ixljL? 




M273 


t *\ 


9X15.9 U 
5X 24X ,|a 
47 323 

_ 27 39L6 46 
12)lDJ}|33.1 
4.5 33.9 

“'JojH 

4.036 3 
4X34.B! 

5X 33Xhgs 
, 4 23321 30 
11] %1 MA 52 


42 


63 

58 

J 

90 

41 

48 

84 

210 

, 58 
181 
60 


31 

130 

21 

42 


TEAS 

India and Bangladesh 

(L-tsam dams £1 [ 

Assam Fron'rEl. 

Assam Inv&tl. 

British Intflen £1 | 

Cessnoekfl. 


(Cons Tea A Land £J 
Uokfllfl 


Laagfamrae H — 
McLeod RnsT£l_ 
Moran £1 


Teith Hltfes. £1 

Warren Teat! 

WcaJ61eHJds.a_ 

WUliameoi £1 


95 


7.25 

?n 

86 



6.7 

2.9 

43 



1337 

22 

75 

... 

4.7 

13 

135 




205 


♦19X 

54 

117 



6.7 

14 

60 

... 

33ft 

4 (i 

74 

-2 

bX 

.17 

98 


5.42 

4X 

2BS 

69 

— 

}^ 

M2 

16 

220 



13.43 

4.4 

67 

— 

4X 

ft 


Sri Lanka' 


Gwtral Pm 

CldnaarelOp 

('rBsfg , Hon«£l_ 
UrauvaEI 


0 uvahBj 2 hE 

BaiB W‘iaHg. 50p— 

fprQr[i,^|pw . 


u 

48 

107 

45 


24ft 

10 


DX7 

60 

55 

295 

147 

*B~ 


I Cains otfaerirtse Iraiica'.cd, prlrre and att dtridends rre t= 

pence acd ihccralr.^loas ere SSp. FJImurt prJcr/eerataKB 

- ,1 ratine nd covers arc based oc istestceatud reports and aecocz is 
"■ond, Bhra-rpesslty. arc opdesed 00 early 2 sons: they arc 
itlndtil to ACTc! 35 per e+=L P.'Es are ralcnlr.W on tte basis o* 
a« dUsribatiuc: taraaiireed toSccte 10 r+r cent or twro 

(CUokco If Mliuialril oa “nil" Cirtiilcttcp. Cover* are based 
ciwA" Virtii. aasasin^ uBldnace *( 

nn net dlvtiecdi 53 correct rUe of ACT. are teed on middle prices, 

£_■- jre (Truss EDt cJtTrror rsJaeo,*dKLurddiECrli>iitloas and rigfala. - 
Securities wdtfa dca&taiariicas oiher than stealing are quoted 
11 7 ivlndre of the lo-.-escraea: dollar pro mi eel 
9 7 

co £. Sterling den cm] noted securities which Include tnresfaneat 
-> . dollar premium. 

- “Top" anci. 

Highs nil Lrars marked thus bare beat ikliuslcd loollow bar 
rights bouts far rash. 

Interim sinec iccrrased or resumed. 

... , Interim sjoco reduced, passed or deferred. 

9.6 ii Tux-tree la nan -residents. 

II * Figures ar r epo v. awaited. 

63 tt Bauhs ad Insurnnce: r e sa i e atlomioas may preciuda 
5_5 eulculottou cf dividend coi'er. 
qc g Price at tint- of susprasron. 

i j f Indicaiad Xvidcnd after peotShR scrip andTor rights lssna 
cc cava- rclrces to previous mridead or fcrccasL 
M ■• Free of stamp Duly. 

+ Merger bid or recrsanlstCIcBi la p rogre ss . 

Net eareparsbio. 

Some Inienm: redaccd final and'or minced enmlii£s 
Indicated. 

Baud oo- 1573 praQls. 

Carer alias's (or cam mien of shares not now nolricg for 
dividends or rnulrin-; roly !«■ restricted dividend. 

Cover d&.-s not nltov. fer shores whlcti may also rank tor 
<8 ridend at a future dale. No P.'S ratio usually pr-r-vide-d. 
Exclucfiac a t iaal ifiridcnd doclaraUoa. 

Regional price. 

No par value. 

a Tat tree, b Figures hosed on prospectus er ether dfictnl 
15(1 estimate, c Cents, d ftuiilad rate wld or payable co part ■?£ 
ff-i capliaitcorer hosed eo divtdeadoB (utlcnpilaL e Redemption 
yield. f Flat yield. g .Assurant dividend and yield. 

LL3 h Assumed dividend and yield aticr scrip Issue, i Payment 
.“if , -7 from capital soerces. t Kenya, ea InUrisa higher that 
14.6 trevlous total q Earnings based cu prdlminary 
9X Oipirra. r Australian rurrmey. s Dr-idrad and yield exclude 

8.6 a special per men L t fn-li raled diridund- cc cr relmot to 

11.4 previous dividend, P/E ratio oased an latest aaouaf cornlnfis. 

pc n Forecast dir idem!: eorer hosed on previous year's eoretn es. 

44 v Tn few np tc zop in ihe L w N'eld rllmn tar eorrcacy 
j Dlvtdccd and yield bated on merser fares, 
n . [1 pividaid and yield inchide a special par aim L Caver dues aoc 
-, 7, | apply to special imnncnL 

Net CBvidend and yield. B Preference dnldend neswd OP 
deferred. C Canadian. E Issue priee. S Assumed rflridcad’ - 
und yield afler py-mlinc scrip and, nr rights Issue. H VI port* 
22|l2J hosed oa pvspcctus or other official estimates far IK 4 - 75 . 

6 19 5 Q Crass. T Figures turaaol U No aifinlflcant Ciinrillai 
22 195 Tas PV^blc. Z Dividend total to date. 

57 ^o ? Abbrcvitlono:. jd-ot dividend-, s ex scrip Issue r at rtehtre • 

M O.i o ex oJ!; «S ct capital diaributiee. 


5.5 
ao 
52 t 
5.9 t 


6.9 
13.0 
4.C 
7X • 

6.6 f 

32 S 


Africa 


[HadagflaUe 

JfflaniffTeE] 

(peceockSaaiap.. 

BnnEaamc_- 


32 

-1 

2.97 

185 


152/ 

29 


2.49 

42 


195 


" Recent Issues ** and ** Sights " P age 15 

_ J”-| This serriee is amdiable to «wy Ccmpany dealt ia on 
Ujjg-I awt ExcSoage: tfarou£aftnt the L'micd Singtioai fora 
2.^14X fc * & £32 ^ Per azaum tor.eadt security 







Tuesday July 29.1975 




Nationwide 
Trailer 
Rentals 
and 

Contract 
Hire 


NEWMAN-THOMAS POOLE TAKEOVER 

Judge rejects Pro’s 
‘eleventh-hour’ move 



Fiali 


Ml 



BY NICHOLAS LESLIE 


will spark off 
left-wing row 




THE TREND towards closer assets, including stakes in several strain 'any other sfaoreholders - . .... Tho 'resorts of the nat : 

involvement by institutions in commercial radio stations. New- from puttin g the resolutions- ....... _ rtT , mrtirr . * _ . *7 r , P , • ,’Tr. 

companies in which they hold man would also take on the bene~ Mr Justice Walton, rejecting BY KENNETH GOODING, INDUSTRIAL CORRESPO - lsed industries, fQur of 

shares received a jolt yesterday fit of a £30,000 debt owed by Mr. the. application, criticised the v . ... ■ h^ve appeared mtiie last 

when Prudential Assurance M. Abbott, a director and former pru Iot setting an “ incredibly MR. ERIC VAR2LEY the Secre- Although, these discussions have almost nothing to 1 
failed to get a High Court injunc- chairman of Dover Engineering had example” by launching ks tary for Industry who is under would usually be' left to the the private 'sector about 


The reports of the xat-^ 1 
ised industries, fpux of - 
h$ve appeared in the last 


— * — — » ^ "vvjyv* uvwc vifbu uj iui. me Ruuiicauan cnucisen me r • . • • • i:» • % . . ... . vl 

Prudential Assurance XL Abbott, a director und former pru for setting an “ incredibly l MR. ERIC VAMuEY, 1 be Secre* Although, these discussWnsitiave almost ^nothing to ™" 


-a? m« ans « bein e „eld in ^SHL S= infliuon, nm often 

Bristol <o seek approval of a Bartlett— who is chairman of re^rdlng ■ Newmans are from the oun^te informal talks with muon leaders in the accounts, even. though . , 

take-over by Newman of certain both Newman and TPG — and Mr. MrP S t0 Prepare the ground for to- stale of the liabilities. cJift 

assets from Thomas Pnole and t it * - T approved, the judge said that as problems. , . wic/nfccinns - -tumuli 


The meeting is being held in a private company owned by Mr. 
Bristol to seek approval of a Bartlett — who is chairman of 


assets from Thomas Poole and j. r “Jake” Laughton, deputy bad pivif^slTapnrovS ^Before’ the Partiamenmy day£ discussions. seriously undermine- hopesa’ol monfta— and the year as »*&£. 

Newman’s SSS ,#n ° £ ^ Nevmian ^ 5£S SE^^SSE JE£\a*Sa AuguS I. M? i J'SL£inff&S mSR facing the level * vnM^wiTJSSs SSK-m ¥ 

TPG ‘ shareholders outlining the TTG Varley’s depamsent will be pro- a toaa 4, ho 2, aid. - . Jo®-makine passenger serrices. 1 *™* 6111 ™*..® 11 1974 s £8m..-i. 


shareholders outlining the TPG Varley’s . department will be pro- dMldrf to tdee a tough linfc " • ‘ !lo»m*king passenger serrices- P 1 ^®^ " 

mcnnSee P iSks d a|? Shallow Rod evamofe ‘ deaL if toe SE chafed rts mind noun cing .on _ter. BSC’s closure ^th e unions wiU resist any The ; auditors’ report on the^^jytwoof the. reports SO contrast to thttsmTOtiipatten, 

time 1 ftMadSSUt observe™ Bad exam P lc ' *££*£*** “ t0 * m05t -tiSPS "S'lLSSu vSS. attempts * y National Coal Boar* notes, fi.r fiff .fie Bank of England 

to draw up a report on the Merchant bankers J. Henry unfortunate. „ w°?L % suspend the guaranteed working example, that ■* substantial British Sted) include a. CPP -p*.* 1 *® p 1 .** 

proposals. Schroder Wagg—- appointed as The judge refused to allow an Wales, and 4JX» at various Scot- WBe jj w hich not only have they liabilities " for pension benefits inflation accounting statement Jrorin one year and halving fl* , 

P TMsfollowed pressure from independent ad been dMartt from Schroder Wagg to tosh plants ^ t _ staunchly defended but recently ^ DU £ t s JS^JSS^^JS^SSZ next. Maybe that can * 


This followed pressure from independent advisers— have been affidavit from Schroder wagg to ash plants. . a ^ r __ ta staunchly defended but recently provided for in the British Steel’s CPP nrofits show Maybe that can to 

six institutional shareholders in unable to complete their report *>e read out If, as tiie corporation expects, ^ed to improve. JgLJJJl A pJ^skm . “5 changediTthe patterns ■« 

the company, led by the Pruden- in the adjournment because Mr. After the hearing, Mr. Bartlett, it gets the go-ahea d^ to start tiie Th e muons win certainly look hping ma< ^ ann Ua Uy demand ini Staple fibre and M&. 

tiaL who were dissastisfied at Bartlett made it clear to the Pru who was in court, refused to Phased closure programme, Mr. t0 Mr. Varley for support in any tio.Y5in- is oemgmaoe annuauy on a njfetonc ^.baals, mainly 

the 1 * amount of information that he was opposed to. a further comment But hSSms likely that Varley would ^ certainly meet major dispute with the corpora- to cover the liabilities on^the because of a hig ^in cmrlonff- , 

available. adjournment the Pru sought to at to-day's resumed extraordinary with voluble left-wug pratMt- turn management over either Staff Superannuation scheme ^ term monetary liabSiHes. .How- .“JS 5ri?Sf!2i5w 12? 5 

The proposals envisage New- restrain him and pther Newman meeting at least the major reso- „ To-morrow, by coincidence, Mr. the cost-cutting exercise .or the alone., following the March ever, the usefulness' oftheCPP .if 3 he&vlly on sub-contractors 

man buying stakes in four listed directors from putting the pro- lution will be proposed, even if Parley will me^t BSC semor long-term closure plan. 1974 wage settlement, and- a adjustment for steckand dfepre- >he.E°od times,--.' . 

public companies from TPG, posals to-day. that relating to the deal with executives— ^he- first Corm ,“ ’But Mr. Varley has so ftx further £19.1m. is having tube _ ^ - ^.-'Artditwwgnv. the hid maW 

together with email other w o^jd_not, bowgver. re- Stfongpoiat i, not. ; lod'jSiy^retS ” TbS fSf' ™ . , ™p?»S/c'SS2«Iai» *“ followiog thisjeu-, TEXTILE MACWNERY Se-ne-Plotto ^dleoder jn„ 

- _ . IL _, _ _ - • proposed closures are on the important decisions by the BSC pay award. As the Board com- yl > B0FIT$_- ? important m-t tljeL ar ea wb ere It, 

J _ | _ Wt _ JM ^ -mm- d * agenda as are the corporation’s even if. politically, they are not ments, jmless .inflation is re- cwbob wasbnlyjuA starting to develop 

■ || QIQ to7C Mm more immediate diort-term prob- particularly palatable. duced, it will be increasingly — -~ = ; — ...T ■ its own technology. Its market 

VjUllICij Uvlu Y >3 UvUill 1111 ^ lems Which involve finding ways His agreement that tile difficult, for funded .pension 6 -y — — STW ff-PUl Tfeg c&pltoa&^friustrSlQm^ andi 

w MT to cut back Ss £5m- a week corporation could use £3ro. of schemes to provide proper _ | f rg; .jt i^^tyipg a company whiriij 

' losses. • blocked funds in South Africa security for contributors on S ■ 1 1 ' . - — =- .~g - ret^^fiteotmAdD-'per cent, on! 

to T ^ AT . Today some members of the for further investment there was fcgfr retirement or for em- MSCMCfif ' 3 1 ca^fTemployed in the past 

Helsinki comer ence 4 r/^ . i j- » 

dication on * 1 ^ch "way tiie An attempt by Labour left- serioudy jeoparding the sue- 3 -Mr — . . . — - . ’ "■& ■ . -lAlte/' are .being ‘ offered .tts 

BY JANE BERGER OL LISBON. July 28. decision on closures has gone, wingers to get a Government cess of their undertaking as a ■ • • ■ ;i Bl certainly -. «£ a dividend, an 

,, , . . , . , , , But last night the Department of statement on the South African whole." 2 -■ £3— — — =-» m inffiiediate uplift of around tww 

n2SSJiiS 0 hk S i2! ^Jrisi| n Mrt e «vin? y Si Rnn P back b6hmd ^ reT ° ln ' Industry iSsted that no decision dead, which involves the BSC British Rafl estimated at the fc P F! 11 W '’iftb' io the value of their 

Portugal has postponed his de- coming the crisis and saving the uon. Shotton had been reached. taking a 10 per cent stake in a end of last year that its fund t -HL shark ind a" fair share in fl» 

parture to the Helsinki European revoluuon." Where it proposes Under the Socialist plan a uniorw wfll also to^iav ferro^hrome project in the ?“ ? “ 1 mt -Jr 

Security Conference until Tburs- talks for a fifth coalition govern- •* Government df National Salva- jj ave then- formal session Transvaal, failed yesterday. The c ^“ enc ^ o£ wlf enlarged. equity _on the basis. b! 

day, fuelling expectations that a ment with the^ Armed Forces tion" would ensure Press free? with the BSC man agement to Speaker disallowed a private some £380m. s which. In effect, *■ ,5, •• * yera £ e Profit 3 n recent 7®^ 

new Government may be Movement, the Communist Party dom, the authority of the Con- discuss what ' measures are notice question on .the subject is going to be. financed, by the L r — r— T* 22 . , Bat although Scragg may wi 

announced to-morrow or WednM- and the Popular- Democrats stituent Assembly, derestricted needed to- make, sure the six- Ironically, the ferro-chrome is taxpayer/ while a change in ciation figures-was ’imdermined brieak even this year, it is nal 

day. By tiien General Oteio PPDJ. But the (plan is lunhkely Cabinet meetings, a ban on point platf agreed in May works need for the BSC'sTinsley Park, the British Steel Corporation's last year bytwo big* increases in any real financial trout]? 

Saraiva de Carvalho, me mi ssi ng to he ^nousi considerea by armed militias and legislation to more effectively. This plan was Sheffield, stainless steel plant scheme to link past and future in the steel price — of a quarter and the only reason for hoWin; 

member of the new triumvirate the Armed Forces Movement free or charge political prisoners supposed to lop £100m. of! this which is to be expanded and will hpnpfits to the Retail Price and a fifth and rio’ stuck nroftts «*»«»«£ at this stane • was tin 

S®-S? ^ haVC retUnied approach. 1 * 3 C °" C,1,at0rr ^ a m0nth - ^..employhfent costs. provide another 130 jobs. . SS^as^nced *?JSS* Sf’ J8aff* SfhSSri“ SSTo V FLSTmBm 

A new Government would dash Dr. Mario Soares, the Socialist * pla ^ cails for secret bafiots . .’ of some £200m., not proyideddn accounts . ' . . . cyclical upswing. 

Socialist Party hopes of a fifth leader, continued his conciliatory jg” L w ° r r ■ C .°^ J . tt ^ es : TT'T?/^ a _ 1 its accounts, for service already The emphasis In most of the See also Page 1 

coalition, since it would entail a approaches to the Communist 1 unr ®P resen t?ti ve « W • fA lAQ 11 T / /1T1 tfir rendered.. This is to be met reports is, - misleadingly, far 

non-party provisional govern- Party by strongly condemning *St ^ V MW - from future confribu- mbreon opefatiiig profits than HanSOM 

Seroffi^as^Sntt Sf *lnflu5S C iS° the S£ ’ J \T/iD * • A. ' * tj Hanson's recent rights is** 

sriSSSac SS ta £*?J 2 l S£i ^xz-sljsl ~sh BSC and NCB nroiects - iszsa ? !«. 


Gomes delays departure 
to Helsinki conference 


ISTMC-PUrT 

tra&MBisn 


m 


BY JANE BERGER OL 


LISBON, July 28. 


m m- wc-vro «x 


BSC and NCB projects 


Vasco Gon valves, and STotTS. Centre"' DexS££u X V V 

with some representatives from and the Christian Democrats." sfaou J.“ st °P “inkmg of* ' 

the Communist Party and tibe He said reactionary forces ltself M a hberaQ on movement BY DAVID ClIHtY 
Communist-dominated MDP- should be stopped from mush- Dr. Soares called on President 

CDE. rooming across the country by a Costa Gomes to head such a THE BRUSSELS Commission- 

Portugal’s Socialist Party programme of national recon- Government of National Salva- ^ approved loans totalling 
to-day unveiled a 3 4 -page dilation, drawing the Portuguese tion, 172.1m. to the British Steel 

: — — — Corporation and National Coal 

_ _ _ _ - Board under coal and steel 

Greek coup leaders go on trial SHSfcS 

m unity, in addition both the 

BY OUR OWN CORRESPONDENT ATHENS, July 28. British nationalised industries 

FORMER GREEK President takos’ remark that he was said this limited the court’s task the iSTfor’lSeSch 1 ^?^ 


Greek coup leaders go on trial 


BY OUR OWN CORRESPONDENT ATHENS, July 28. British nationalised industries 

FORMER GREEK President takos’ remark that he was said this limited the court’s task the ES? J, for < l2eSch 1, iBd r ^ 
George Papadopoulos to-day among the leaders of the initia- to passing sentence and made- training; The BSC is being 
assumed full responsibility for five for the salvation of Greece their, presence in court loaned £25xn. to help finance 
t l e ,- v P lL 1967 « COup , , wh £ h Produced derisive laughter from superficial. t*. installation of a stainless 

abolished democratic rule in the spectators in the court The court -appointed an. ex- steel making comnlex a( 

country and resulted in seven officio lawyer to defend those Tinsley Park, Sheffield, and 

years of military dictatorship. Amnesty w J hose lawyers walked out and £35m. ^to undertake the find 

Mr. Papadopoulos went on trial . adjourned the trial until Wednes- phase of a scheme to replace 

to-day together with 19 other .Defence counsel for 16 of the day to allow him to study the coke' ovens at Port Talboi in 
leading members of the fallen 20 defendants walked out of the file. Mr. Papadopoulos said he Wales; * - 
junta to answer charges of high tribunal shortly after the trial refused to allow the ex-officio _ . ' . ' 1 

treason and insurrection stem- opened, claiming it was a lawyer to plead on his behalf. Ref raining 
ming from the coup. They all pogrom prepared by the The trial is being held inside • The corporation’ • is also 
pleaded not guilty. country's politicians to revenge the walls of Korydailos Prison, receiving a - grant of nearly 

Addressing the court, the 55- themselves on those who had near Pireaus. which has been £329,000 towards retraining 

year-old former artillery Colonel brushed them aside for seven turned into a fortress. Thousands and re-employment of workers 

said: “1 have been the leader years. ot heavily armed policemen affected 'by the closure of the 

of the Revolution. I initiated it An eight-page statement by guarded the building, backed by open hearth steel plant at 

and all those who took part in these lawyers said that the revo- armoured cars. CIvdesdal e and the hennltite 


1 Blal - . . .. , the Installation of a stainless 

The court -appointed an. ex- steel making- complex at 
officio lawyer to defend those Tinsley Park, " Sheffield. . and 

whnRP 1 □ unfflrc tiic 1 fc-nH mrt #i«i4 !T « . 


of some £200m., not proyrdfed-in accounts. . ' f • . . . cyclical upswing. ' • ■ , 

p • its accounts, for service already The emphasis In- most of the See also Page 1 

t, / /TT1 TQJ* rendered. .. This is to be-'met reports ^ is,;- misleadingly, far 

^ from increased future contribu- more on operating profits than Hanson 

B ' • . - tions on a “ pay-as-you-go ”baMs, the pretax total— and the basic Hanson’s recent rights inot 

nrniPPK whi< * means ttat ^ Corpoefc.-- problenj. Is that because of the wa ^ designed with the Ne* 
JJ1UJLVM * tion’s contributions will massive. continuing injections of York bankers in mind, and to 
• ■. £25m- higher in the current y^r State aid it is impossible to. ia test y S. acquisition - Sbon 
ttttTTccwT C iniw **““ ^ would otherwise IwSe make iny proper comparisons wh y. By any standards flu 
BKUbhKi^, juryj8. beenL-equivalent to nearly £I^fi0 Of profitability and returns on represents a substantia] lea 
The financing brings to a a tonne on this year's expected capital. forward: the acquisition 

K “!?■ out P nL ' ’• /“ ; ni.rt /oln-j. -• ' roughly double group sale^W 

BSC from^UiJ cna 1 |°^d t stl^i' In other respects, tb»y reports Platt/ScTagg -. take the- U.S.,- content w Id 

community and ^he Euro™l Provide a wealth of dethil about Stone-Platt s textile machinery about 60 per cent, Howwer 
Investment Bank since British various operating features and sales will rise by roughly three- the deal bears familiar Hafeoc 
entry to the EEC. Over the breakdown between activi- fifths following its agreed bid hallmarks. This is a cyeGol 
same period the ■ corporation ties, but tend to gloss over the for Scragg, and will then account business being acquired « J 
has received grants of around underlying financial position, for over two-thirds of total turn- discount of about .40 per cent 
£L 82 Sm. . ' - This is mainly because of the over. So. the group is certainly on net assets at the trough d 

The pnvjue eoo&mrTempte- high level and varying forms of taking oil extra risks, especially a recession— profits In 1974 


£L82$m. 

The private con 


Picture Page 5 


coke’ ovens at Port Talbot In 
Wales. . . .■{ - 

Retraining 

-The corporation - is also 
receiving a grant of nearly 
£329,000 towards retraining 
and re-employment of worker* 
affected 'by the closure of the 
open hearth steel plant at . 
Clydesdale and the hennltite 
ore mine In Glamorgan. 


S33hr state ® id ’ which produces an in the light of Scragg’s supet- slumped by nearly 50- per <M 

arbitrary capital structure. Thus cyclical record, and the shares to $6m. And having got ir> 

additional rolling stands and a. ^ l^ 7 *' 75 . while British Steel dropped 7p to 60Jp on the news, debt/equity , ratio* Into shape 

new/ coil handling plant in- roduced its net borrowings from But the highly successful acqui- Hansen expects tjo. finance, the 

Rotherham, while Spartan BteeK ^ Government .. by < £78m., sion of Saco-Lowell is a com- $35m. purchase- price With ban! 

and Alloys is using a £800, 000 . mainly through raising money forting precedent, and Stone- loans costing tmefcif B per cett 

grant to help In a mill to roIL ^ 

stainless steel plate at New- 
castte-on-Tyne. • ^ 

The NCB is to- use a £4m. EM PCTinflCDC 
loan to finance storage and i\C»jUUiitJV)!3 
loading fadKtles at pits in _ x 
Yorkshire. Durham aud Not- nPOPi AH 
tinghamshlre and a £8.6m. loan Jdvdl Id I ^ 

to modernise Pits a t Frickley- 

South EJmsall in Doncaster: f IrlCAri/Ar 
Goldborne, Bickershaw and VyUSCl YC1 
Parsonage in Lancashire and 

Bdgside, Scotland. 9/ J°hn Wyies, labour Reporter 


leaning memoers Qi me Lauen ** uh™u«u« uui u* me me- mr. r apaaapouias saia ae Wales. - - - - ■ castie-on-Yvne • • • ' . . 

junta to answer charges of high tribunal shortly after the trial refused to allow the ex-officio „ ^ . . The NCB fa to use a £4nu Drirra/vnonn 

treason and insurrection stem- opened, claiming it was a lawyer to plead on his behalf. Retraining loan to finance storage and J\.vSDOnS6S 

muvg from the coup. They all pogrom prepared by the The trial is being held inside ■ The cor^ra tion is also loading fhdHtles at pits in , ^ 

pleaded not guilty. Mun^s polmeiMs to rovenge the walls of Korydailos Prison, receiving a grant of nearly Yorkshire, Durham and Not- flAOrf AH 

Addressing the court, the 55- themselves on those who had near Pireaus. which has been £329,000 towards retraining tinghamsblre and a £6.6m. loan llvdllvil 

year-old former artillery Colonel brushed them aside for seven turned into a fortress. Thousands and re-employment of workers to modernise pits at Fricklev- _ 'ft*" 

said: “ I have been the leader years. ■ ot heavily armed policemen affected hy the closure of the South Elmsall in Doncaster: flhcAPirAP 

of the Revolution. I initialed it An eight-page statement by guarded the building, backed by open hearth steel plant at. Goldboriie, Bickershaw and V-FUSCI YCf 

and all those who took part in these lawyers said that the revo- armoured cars. Clvdesdai e and the hennltite Parsonage in Lancashire and 

U obeyed orders from me. They lution bad prevailed and had Picture Page 5 _ ore mine Ln Glamorgan. Bdgside, Scotland. 9/ John Wyles, labour Reporter 

have no responsibility whatso- therefore created its own legal ; - 1 „ . . - ' ^ 

ever and I assume full responsi- status. Moreover, they said, the MANAGEMENT AT the Observer 

bility. I have nothing further present Government to which __ • _ • w ? s optimistic last night that it 

rosay." the military retinquished power ' Lmrn TT C a bieto win agreement by 

Mr. Papadopoulos looked thin in July last year, had passed a 11 A ll Si 111 111] V\ I ^ |P\TI IP MTllllH sts t0 .an average 30 per 

and depressed, a far cry from decree which provided amnesty Mil Y V/ • m. ■ V/ g-l Mill/ cent, reduction In manning 

the brisk and tough dictator who for all political offences com- ’ thougi vital sections of the news- 

ruled Greece by edict. milted during the seven years BY JAY PALMER in NEW YORK AND MARGARET REID IN LO NDON PfTOting workforce are 

As if feeling the limelight 0 f military rule. T -.r A refusing to accept the coro- 

was being stolen from them. The defence lawyers also A 516m. cash deal Hanson cent in Gable Industries in the Hanson Trust was £10-4m.— was Piny’s proposals in fulL 
retired Major-General Stylianos argued that the Government pre- industrial holding construction materials industry, 39 per cent and that this was After management had received 

Patiakos and retired Brigadier- judged the case when it issued un ^,, rec ^ lt,y rT h w a U1 f ease “ 197S - . replies yesterday from Si 

General Nicholas Makarezos, also a decree last October describing 5k?*nUr!I 0 !nJlIil25 i 2u«S SF L ^ 8t Sl.n I 5 Uoite<J Amsts t T, B f r ‘,^ Wllite 4150 ^^.yesterday Observer unionriiapels (office 
claimed responsibility as the Armv takeover a« a mnn 1 "? . ovcr specialised textile Theatre Circuit. that the new acquisition would hntnnhoci i+ 


Hanson buys U.S. textile group 


BY JAY PALMER IN NEW YORK AND MARGARET REJD IN LO NDON 


claimed responsibility as the Army takeover as a coup T® *PBCiausen tesme 

leaders of the coup. Mr. Pat- d’etat, and not a revolution. They ftSSi- ° f • 


Mr. Gordon White, Hanson’ 


rtlSt5 1 ,i, 9 f r Vh* llle s ^ it L yester ^ ay Observer union chapels (office 
that the new acquisition would branches), it emerged that only 
son’s arranged the National Union of Journalists 


Weather 


UK. TO-DAY 


nun UUI a LCVUIUUUU. 1U» Aflianum Irujfur l-I-.l wiuuu uauovu 9 uu; JiauuuAI UU1UD UI OOlinUilSIS 

- rrmtr-on'aH h f ^ n overseas chief executive, said in G-S. bank loans. We anticipate chapel and the National Society 

Tfayssen-Bornemisza New york Iast th e £fftmg a blue-chip rate of no of Operative Printer Graphical 

Jmfilan-Head specialised textile more i of a point over the and Media Personnel (NATSOPA) 
Sales of the specialised textile businesses would prove to be current average prime lending clerical cbaoel had aeremi in fnii 

E“" “ an excellent invesUnent i v£Z rate of Ji per cent” he adde™ S Se pSpSd 

V.«%. IWU.U spells. Wind S W Jicbt or rS. lie with Hanson’s anticipated ex- Emphasising that this new The 'main resistanteto tiie 

MAINLY dor exept tor Srortond modo^to. te*' (73n. sl^LtnlmNii to id the U.S.” mafogernenrs pU M niU.,“p e S 3 

and N. Ireland. Hot in south. Lakes, Isle of Man, Borders November 30, 1974, when its pre- . The deal, on which a letter of ” t ure Mr f White Srf* thl* whiZ* ^* e “ a * me rooms* 

London area, E. and W. Midlands, j Bather eloudj-, occasional tax profits were S6m. The assets- “tent has been signed, is subject Hanson did not JE5 b | ^ b ^ a heavier i 

Central N. England drizzle on coasts and hill fog have a book value of S60m. to certain approvals, including 2° proportion of job. cute. About, 


, Bather cloudy’, occasional tax profits were S6m. The assets- “tent has been signed, is subject H-insnn hii* P at which will be hit by a heavier 

Central N. England drizzle on coasts and bill fog have a book value of S60m. t° certain approvals, including down nr cpM Cl £?- A1)out 

Mainly dry. sunny periods, patches. Wind S.W„ moderate. Hanson, headed by Mr. James that of the Indian-Head Board, diversified ^_^ AT ^ OPA marine room 

Wind variable, light. Max. 27C Max. 21C <70F). Hanson, has in recent years built shareholders qf Hanson Trust S«T ?S?L p . 5 members, for example, are being 

cSIFl. Edinburgh. Dundee. Aberdeen, up its interests in the U.S^ where aod U.K. official consents. artmn ^ked to accept a 46 per cent 

&E. England, Central S. E. and Glasgow, S.W. Scotland, High- it «mtrofa Seacoast Products and . In his last animal statement whT rSS reduction m manning. They have 

S.W. England, E. AngUa, S. tends. Moray Firth, Argyll, N. Bishop Processing ln -tiie animal Mr. Hanson said that thTwoDw- from put .couttter-proposals for 

Wales Ireland feeding-stuffs field. It also has tion of overseas profitinl^^l SJS «hS« ee ?* cr ^ 5 fconomies, bn t' have so far 

Mainly dry, sunny periods. Cloudy, rain at times, exten- a minority interest of '25 per when total pre-tax profit of yarn ’ thread - refused a cutback pf the. scale 

Wind variable, light. Moderate sive hill fog. Wind S.W.. ^ pronT of ,ace * «” d netting. proposed, arguing that the news- 



Wind variable. light. Moderate srve hill fog. Wind S.W.. 

sea breezes developing. Max. 27C moderate or fresh. Max. 20C 
(SlF) (6SK^ 

Channel Islands NJS. and NJV. Scotland, Orkney, COntillUed from Page 1 

Mainly dry. sunny periods. Shetland . 

Wind variable, light or moderate. Cloudy, rain at times, hill fog T T • — . 

Max. 23 C (73F». patches, brighter later. Wind ■ j fl If W Tiff 

N. Wales, N.W. an d N.E. England S.W.. fresh. Max. 16C UAV/I1C3 UI 

Dry. variable cloud, bright Outlook: Mostly dry. very * 


Unions prepare for battle 
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